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INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF ADVAGEN PHARMA LIMITED

Report on the Audit of Special Purpose financial statements
Opinion

We have audited the accompanying special purpose financial statements of AdvaGen Pharma
Limited (the “Company”), which comprise the Balance Sheet as at 31 March 2026, and the
Statement of Profit and Loss (including other comprehensive income), the Statement of Cash
Flows and the Statement of Changes in Equity for the year then ended, and notes to the
financial statements, including a summary of material accounting policies and other explanatory
information (hereinafter stated as Special Purpose Financial Statements). These Special Purpose
Financial Statements have been prepared by the management of Company per the basis of
preparation as described in note 1B(a)(i) to the said Financial Statements, solely for the
purpose of preparation of the consolidated financial statements of its ultimate parent company,
Rubicon Research Limited.

In our opinion and to the best of our information and according to the explanations given to
us, these Special Purpose Financial Statements for the year ended 31 March 2026 are prepared,
in all material respects, in accordance with the basis of preparation of the Special Purpose
Financial Statements as disclosed in note 1B{a)(i) to the said Financial Statements and
accordingly provide a true and fair view of state of affairs of the Company as at 31 March
2026, and its profit, other comprehensive income, its cash flows and statement of changes in
equity for the year ended 31 March 2026.

Basis for Opinion

We conducted our audit of the special purpose financial statements in accordance with the
Standards on Auditing (*SA”s) issued by the Institute of Chartered Accountants of India
("ICAI"). Qur responsibilities under those Standards are further described in the Auditors’
Responsibility for the Audit of the Special Purpose Financial Statements Section of our report.
We are independent of the Company in accordance with the Code of Ethics issued by the ICAI
and we have fulfilled our other ethical responsibilities in accordance with the ICAI's Code of
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide
a basis for our audit opinion on the special purpose financial statements.

Basis of preparation and Restriction on Distribution and Use

We draw attention to Note 1B{a)(i) to the Special Purpose Financial Statements, which describes
the basis of preparation and presentation. These Special Purpose Financial Statements have been
prepared for the limited purpose of submission to Rubicon Research Limited {intermediate parent
company) for the purpose of preparation of its consolidated financial statements. As a result, the
Special Purpose Financial Statements may not be suitable for any other purpose. Our report on
the same is intended solely for the use of Rubicon Research Limited and should not be
distributed to or used by other parties.

Our opinion is not modified in respect of this matter.
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Responsibilities of Management and Board of Directors for the Special Purpose
Financial Statements

The Company’s Board of Directors is responsible with respect to the preparation of these Special
Purpose Financial Statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, cash flows and statement of changes in
equity of the Company in accordance with the basis of preparation of these Special Purpose
Financial Statements as described in note 1B{a)(i) to the said Financial Statements. This
responsibility also includes maintenance of adequate accounting records for safeguarding the
assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
special purpose financial statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the special purpose financial statements, management and Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless Board of Directors either intend to liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

The Company’s Board of Directors is also responsible for overseeing the Company’s financial
reporting process.

Auditors’ Responsibility for the Audit of the Special Purpose Financial Statements

Our objectives are to obtain reasonable assurance about whether the special purpose financial
statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditors’ report that includes our opinion. Reasonabie assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these special purpose
financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the special purpose financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resuiting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

e Obtain an understanding of intermal financial controls relevant to the Company’s
preparation of the special purpose financial statements that give a true and fair view in
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order to design audit procedures that are appropriate in the circumstances but not for

the purpose of expressing an opinien on the effectiveness of the Company’s internal
controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

« Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditors’ report to the related disclosures in
the special purpose financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditors’ report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the special purpose financial
statements, including the disclosures, and whether the special purpose financial
statements represent the underlying transactions and events in a manner that achieves
fair presentation.

Materiality is the magnitude of misstatements in the special purpose financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the special purpose financial statements may be influenced. We consider
quantitative materiality and qualitative factors (i) in planning the scope of our audit work and
in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the special purpose financial statements.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, inciuding any significant
deficiencies in internal financial controls that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
{Firm’s Registration No. 117366W/W-100018)

Manoj H. Dama
Partner
(Membership No. 107723)

UDIN:26107723VHIRVA3606
Thane, dated: May 29, 2026



AdvaGen Pharma Ltd.
Balance Sheet as at 31 March 2026
All amounts are USD in millions unless octherwise stated [ @ represents amount less than 0,005 million)

Note As at As at
31 March 2026 31 March 2025

t ASSETS
1 NON-CURRENT ASSETS
{a) Praperty, Plant and Eguipment 2 0.03 0.02
(b} Right of Use assets 2 035 048
{c) Financials assets
{ij Loans 3 8.60
I} Other financial assets 4 0.0l 001
Total Non-Current Assets .09 .51
2 CURRENT ASSETS
{al Inventories 5 39,52 27.73

{b) Financial Assets

(i} Trade Receivahles 6 41.35 22.60
(i} Cash and Cash Equivalents 7 7.97 8.06
{iii] Other financial assets 8 0.99 0.01
{c) Other Current Assets 9 9.28 11.23
{d}) Current tax Assets {net) 0.36
Total Current Assets 99,11 69.99
TOTAL ASSETS 108.10 70.50
I EQUITY AND LIABILITIES
1 EQUITY
{a) Enquity Share Capital 10 1.29 1.29
fbj Other Equity 11 8.01 {1.16)
Total Equity 9.30 0.3
LIABILITIES
2 NON-CURRENT LIABILITIES
{aj Financlal Liahillties
(i} Lease liabilities 14 0.27 0,42
{ii} Other financial Liabilities 12 337 2.74
Total Non-Current Liabilities 3.64 3.16
3 CURRENT LIABILITIES
(s} Financial Liabilities
tit Borrowings 13 . 3.29
(i} Lease liabilities 14 0.14 0.13
{ill} Trade Payables 15 68.68 48.20
(iv) Other financial liabilities 16 1.82 1.24
{b] Pravisions 17 23.42 14.35
(c} Current tax liabilities {nat} 1.10
Total Current Liabilities 95.16 67.21
TOTAL EQUITY AND LIABILITIES 108.10 70.50
The accompanying nates 1 to 36 are an integral part of the Financial Statemants
In terms of our report attached
For Deloitte Haskins & Sells LLP For and on behalf of Board of Directors of
Chartered Accountants AdvaGen Pharma Lid.
Firm's Registration No. 117366W/W-100018 Reg. No.- 0450182788

Manoj H. Dama
Partner
Membership No. 107723

Thane, E¥May 2026



AdvaGen Pharma Ltd.
Statement of Profit and Loss for the year ended 31 March 2026

All amounts are USD in millions unless otherwise stated { 0 represents amount less than 0.005 million}

Year ended 31 Year ended 31

Particulars Note March 2026 March 2025
| Revenue from operations 18 159.33 105.58
Il Other Income 19 0.23 0.00
I Total Revenue {1 + I} 159.56 105.58
IV  EXPENSES
(a) Purchases of stock-in-trade 138.53 94.66
{b) Changes in inventory of stock-in-trade 20 (11.79) {10.82)
{c) Employee benefit expense 21 5.39 5.01
{d) Finance costs 22 1.02 0.71
(e) Depreciation expense 2 0.14 0.21
(f)  Other expenses 23 14.03 12.26
Total Expenses 147.32 102.03
V  Profit before tax (Il - IV) 12.24 3.55
VI  Tax Expense
- Current tax 34 3.07 0.27
- Taxadjustment for earlier years - 0.04
Total tax expense 3.07 0.31
Vil Profit for the Year 5,17 3.24
VIl Other comprehensive income - }
IX Total comprehensive income 9.17 3.24
X  Earnings per equity share (Face value of USD 1 each):
Basic and diluted 26 7.14 2.52

The accompanying notes 1 to 26 are an integral part of the Financial Statements

In terms of our report attached

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm's Registration No. 117366W/W-100018

Manoj H. Dama
Partner
Membership No. 107723

Thane, 29 May 2026

For and on behalf of Board of Directors of

AdvaGen Pharma Ltd.
Reg. No.- 0450182788

W

Thane, T May 2026



AdvaGen Pharma Ltd.
Statement of Cash flows for the year ended 31 March 2026
All amounts are USD in millions unless otherwise stated [ 0 represents amount less than 9.005 million}

Year ended 31 March Year ended 31 March

Particulars 2026 2025
A Cash flow from operating activities

Frofit before tax 12.24 3.55

Adjustrnents for:
Depreciation expense 0.14 0.21
Interest Income {0.21) {0.00)
Finance costs 1.02 0.71
Bad debts 0.03 -
Provision for doubtful debts {written back}/made {0.02) 0.02
Shared based payments expense 0.63 112

Operating cash flows before working capital changes 13.83 5.61

Changes in working capital:
Ad]ustments for (increase} / decrease in operating assets:

|Inventories (11.79) {10.82)
Trade receivables (18.76] 1.29
Other financial assets {0.77) {0.01}
Other current assets 1.94 {10.58)
Ad]ustments far increase / (decrease) in operating liabilities:
Trade payables 20.50 23.12
Other current financial liabilities 0.58 0.81
Provisions 9.07 9.32
Cash generated from operations 14.60 18.36
Net Income tax paid (1.62) {0.87)
Net cash flow generated from operations 12,98 17.49
B. Cash flow from Investing activities
Capital expenditure on property, plant and equipment {0.02) {0.02)
Loan glvan to holding company {8.60) -
Interest received - 0.00
Net cash [used in) investing activities {8.62) [0.02}
c. Cash flow from financing activities
Repayment of borrowings (3.29) {9.20)
Payment of lease Nahilities {0.13) (0.11}
Interest paid on lease llabilities {0.04) {0.04)
Finance costs pald (0.99) {0.67)
Net Cash (used in) Ninancing activities {4.45) {10.02)
Net {decrease)fincrease in cash and cash equivalents {¢.09) 7.45
Cash and cash equivalents as at the beginning of the year B8.06 0.61
Cash and cash equivalents as at end of the reporting year (Refer note 7) 7.97 B.06

Note :

The Statement of Cash Flows has been prepared under the 'Indirect Method' as set out in the indian Accounting Standard 7 {Ind AS -7}

"Statement of Cash Flows” prescribed under the Companies Act {Indian Accounting Standards) Rules, 2015 of the Companies Act,
2013,

The accompanying notes 1 to 36 are an integral parl of the Financial Stataments

In terms of our repon attached

For Deloitte Haskins & Sells LLP For and on behalf of Board of Directors of
Chartered Accountants AdvaGen Pharma Ltd.
Firm's Registration No, 117366W/W-100018 Feg. N

Manpj H. Dama

Dartnar

Thane, 3 May 2026



AdvaGen Pharma Ltd.
Statement of Changes in Equity for the year ended 31 March 2026
All amounts are USD in millions unless otherwise stated { 0 represents amount less than 0.005 million)

A. Equity share capital

No. of Shares Amount
As at 31 March 2024 1,285,000 1.29
Changes in equity share capital during the year - -
As at 31 March 2025 1,285,000 1.29
Changes in equity share capital during the year - -
As at 31 March 2026 1,285,000 1.29
B. Other Equity - Reserves and Surplus
Retained Earnings Amount
As at 31 March 2024 {4.39)
Profit for the year 3.23
As at 31 March 2025 {1.16}
Profit for the year 9,17
As at 31 March 2026 8.01

The accompanying notes 1 to 36 are an integral part of the Financial Statements

For Deloitte Haskins & Sells LLP For and on behalf of Board of Directors of
Chartered Accountants AdvaGen Pharma Ltd.
Firm's Registration No. 117366W/W-100018 Reg. No.- 0450182788

Manoj H. Dama
Partner
Membership No. 107723

Thane, 29 May 2026 Thane, 27 May 2026



Advagen Pharma Limited
Notes to the financial statements for year ended 31 March 2026

1A. OVERVIEW:

Advagen Pharma Limited ('the Company’) incorporated in 2017, is in to business of serving consumers
with healthcare products which are innovative, easy to use in day-to-day life,

1B. MATERIAL ACCOUNTING POLICIES:

a) Basis of accounting and preparation of Specific Purpose Standalone Financial Statements:

Basis of accounting

The Financial Statements have been prepared on the historical cost basis except for certain
financial assets and liabilities {including derivative instruments) which have been measured at
fair value amount.

These special purpose financial statements for the year ended March 31, 2026 have been
prepared in accordance with the recognition and measurement principles of Indian Accounting
Standards {Ind AS) as notified under the Companies Act, 2013 {the Act) and other accounting
principles generally accepted in India. These special purpose financial statements have been
prepared for the limited purpose of submission to Rubicon Research Limited (Intermediate
holding company) for the purpose of preparation of its consolidated financial statements.

As a result, these special purpose financial statements may not be suitable for any purpose
other than as stated in this note.

Functional and Presentation Currency

These standalone financial statements are presented in US dollars, which is the functional
currency of the Company.

Basis of measurement

These standalone financial statements are prepared under the historical cost convention
except for certain financial assets and liabilities measured at fair value {refer accounting policy
regarding financial instruments, ‘¢’ below)

Statement of material accounting policies

Accounting policy information is material, if when considered together with other information
included in entity's financial statements, it can reasonably be expected to influence decisions

that the primary users of the financial statements make on the basis of those financial
statements,

Accounting policy information may be material because of the nature of the related
transactions, other events or conditions, even if the amounts are immaterial. However, not all

accounting policy information relating to material transactions, other events or conditions is
self material.

Use of Estimates and Judgements

The preparation of the Standalone Financial Statements in conformity with Ind AS requires the
Management to make estimates and assumptions considered in the reported amounts of
assets and liabilities {including contingent liabilities) and the reported income and expenses
during the year. The Management believes that the estimates used in preparation of the



Advagen Pharma Limited
Notes to the financial statements for yvear ended 31 March 2026

Financial Statements are prudent and reasonable. Future results could differ due to these
estimates and the differences between the actual results and the estimates are recognised in
the periods in which the results are known/ materialize. Estimates and underlying assumptions
are reviewed on an ongoing basis.

Information about critical judgements in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and
liabilities within the next financial year, are included in the accounting policies.

- Measurement and likelihood of occurrence of provisions and contingencies
- Recognition of deferred tax assets
- Useful lives of property, plant, equipment and Intangibles
- Impairment of financial assets
b} Property, Plant and Equipment& Depreciation

. Recognition and Measurement:

ltems of property, plant and equipment are measured at cost less accumulated depreciation
and impairment losses, if any. The cost of an item of property, plant and equipment comprises:

its purchase price, including import duties and non-refundable purchase taxes, after
deducting trade discounts and rebates.

- any costs directly attributable to bringing the asset to the location and condition
necessary for it to be capable of operating in the manner intended by management,

- the initial estimate of the costs of dismantling and removing the item and restoring the
site on which it is located, the obligation for which the Company incurs either when the
item is acquired or as a consequence of having used the item during a particular period for
purposes other than to produce inventories during that period.

- Income and expenses related to the incidental operations, not necessary to bring the item
to the location and condition necessary for it to he capable of operating in the manner
intended by management, are recognized in Statement of Profit and Loss. If significant
parts of an item of property, plant and equipment have different useful lives, then they

are accounted for as separate items {major components} of property, plant and
equipment.

The Company has elected to continue with the carrying value of all its property, plant and
equipment as recognized in the standalone financial statements as at the date of transition to
Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the
transition date pursuant to the exemption under Ind AS 101.

Any gain or loss on disposal of an item of property, plant and equipment is recognized in
Statement of Profit and Loss.
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Notes to the financial statements for year ended 31 March 2026

it

.

Subsequent Expenditure
Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Company. Only when it meets the recognition

criteria as per Ind AS 16 — Property, Plant and Egquipment.

Depreciation

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less
its estimated residual value and the estimated residual values are materially insignificant.

Depreciation on property, plant and equipment has been provided on the straight-line method
as per the useful life prescribed in Schedule Il to the Act

Depreciation method, useful live and residual values are reviewed at each financial year end
and adjusted if appropriate.

Leasehold improvements are amartised over the period of the lease.

Depreciation on additions (disposals) is provided on a pro-rata basis i.e from {upto} the date on
which asset is ready for use (disposed of}.

Individual assets with cost upto $ 500 are fully depreciated in the year of acquisition.

c} Financial Instruments

Financial Assets

Classification

On initial recognition the Company classifies financial assets as subsequently measured at
amortised cost, fair value through other comprehensive income or fair value through profit or
loss on the basis of its business model for managing the financial assets and the contractual
cash flow characteristics of the financial asset.

Initial recognition and measyrement

All financial assets (not measured subsequently at fair value through profit or loss) are
recognised initially at fair value plus transaction costs that are attributable to the acquisition of
the financial asset. Trade Receivables that does not contain significant finance component are
measured at transaction price. Purchases or sales of financial assets that require delivery of
assets within a time frame established by regulation or convention in the market place {regular

way trades) are recognised on the trade date, i.e., the date that the Company commits to
purchase or sell the asset.

Financial assets at amortised cost

A ‘financial asset’ is measured at the amortised cost if both the following conditions are met:

i} The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and
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ii} Contractual terms of the asset give rise an specified dates to cash flows that are salely
payments of principal and interest (SPP1) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR} method. Amortised cost is calculated by taking into
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the Statement of Profit and Loss. The losses
arising from impairment are recognised in the Statement of Profit and Loss. This category
generally applies to trade and other receivables.

Financial assets included within the fair value through profit and loss (FVTPL) category are
measured at fair value with all changes recognized in the Statement of Profit and Loss.

Derecognition

A financial asset {or, where applicable, a part of a financial asset or part of a Company of

similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance
sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either:

i) the Company has transferred substantially all the risks and rewards of the asset, or
i)} the Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset,

When the Company has transferred its rights to receive cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the
risks and rewards of ownership. When it has neither transferred nor retained substantially all
of the risks and rewards of the asset, nor transferred control of the asset, the Company
continues to recognise the transferred asset to the extent of the Company’s continuing
involvermnent. In that case, the Company also recognises an associated liability. The transferred
asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum amount
of consideration that the Company could be required to repay.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies Expected Credit Loss {ECL) model for

measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:

i} Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
debt securities, deposits, and bank balance.
ii) Trade receivables.
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The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.

Financial Liabilities

Classification

The Company classifies all financial liabilities as subsequently measured at amortised cost,
except for financial liabilities measured at fair value through profit or loss. Such liabilities,
including derivatives that are liabilities, are subsequently measured at fair value with changes
in fair value being recognised in the Statement of Profit and Loss.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.
Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments
entered into by the Company that are not designated as hedging instruments in hedge
refationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as
held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit
risk are recognized in QCl. These gains/loss are not subsequently transferred to Statement of
Profit and Loss. However, the Company may transfer the cumuiative gain or loss within equity.

All other changes in fair value of such liability are recognised in the Statement of Profit and
Loss.
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d)

ntercompany Borrowing -

Holding company has sanctioned a loan to be given in tranches.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost. Gains and losses are recognised in Statement of Profit and Loss when the
liabilities are derecognised,

This category generally applies to interest-bearing loans and borrowings.
Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the Statement of Profit and Loss.

Income tax

Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and
Loss except to the extent that it relates items recognised directly in equity or in OCI.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year and any adjustment to the tax payable or receivable in respect of previous years. It is
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also
includes any tax arising from dividends.

Current tax assets and liabilities are offset only if, the Company:

i} has alegally enforceable right to set off the recognised amounts; and

i} Intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously,

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be used. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the

extent that it has become probable that future taxable profits will be available against which they
can be used.
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f)

8)

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the
manner in which the Company expects, at the reporting date, to recover or settle the carrying
amount of its assets and liabilities. :

Deferred tax assets and liabilities are offset only if:

i) the Company has a legally enforceable right to set off current tax assets against current tax
liabilities; and

ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity.

Inventories

Inventories of Stock-in-Trade are valued at the lower of cost {on moving weighted average basis)
and the net realisable value.

Cash and cash equivalents

Cash and Cash Equivalents comprise balances with banks including demand deposits and other
short term highly liquid investments that are subject to an insignificant risk of change in value, are
easily convertible into a known amount of cash and have a maturity of three months or less from
the date of acquisition or investment. For the purposes of the cash flow statement, cash and cash
equivalents include cash on hand, in banks and demand deposits with banks.

Revenue Recognition

Sale of Goods

The majority of the Company’s contracts related to product sales include only one performance
obligation, which is to deliver products to customers based on purchase orders received. Revenue
from sales of products is recognized at a point in time when control of the products is transferred
to the customer, generally upon delivery, which the Company has determined is when physical
possession, legal title and risks and rewards of ownership of the products transfer to the customer
and the Company is entitied to payment. The timing of the transfer of risks and rewards varies
depending on the individual terms of the sales agreements. Revenue from the sale of goods is
measured at the fair value of the consideration received or receivable, net of returns, chargebacks,
rebates, discounts and other deductions. Revenue includes shipping and handling costs billed to
the customer, if part of the contract.

Provision for chargeback, rebates and discounts

Provisions for chargeback, rebates, discounts, other deductions are estimated and recorded in the
year of sales and presented as reduction of revenue. A chargeback claim is a claim made by the
wholesaler for the difference between the price at which the product is initially invoiced to the
wholesaler and the net price at which it is agreed to be procured from the Company. Provisions for
such chargebacks, rebates and discounts estimated based on historical average rate actually
claimed over a period of time, current contract prices with wholesalers/other customers and
inventory holding by the wholesaler.
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h)

i}

k)

Sales Returns

The Company accounts for sales returns accrual by recording an allowance for sales returns based
on the Company's estimate of expected sales returns. The Company considers its historical
experience of sales returns, estimated shelf life, product discontinuances, and the introduction of

competitive new products, to the extent each of these factors impact the Company’s business and
markets.

Provisions and Contingent Liabilities

A provision is recognised when the Company has a present obligation as a result of past events and
it is probable that an outflow of resources will be required to settle the obligation in respect of
which a reliable estimate can be made. If effect of the time value of money is material, provisions
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific
1o the liahility. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

Borrowing costs

Borrowing costs are interest and other costs that the Company incurs in connection with the
borrowing of funds and is measured with reference to the effective interest rate (EIR} applicable to
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost.

Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of
activities relating to construction / development of the qualifying asset up to the date of
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is
suspended and charged to the Statement of Profit and Loss during extended periods when active
development activity on the qualifying assets is interrupted.

All other borrowing costs are recognised as an expense in the period which they are incurred.

Earnings per share

Basic earnings per share is computed by dividing the profit / {loss} after tax by the weighted
average number of equity shares outstanding during the year. The weighted average number of
equity shares outstanding during the vyear is adjusted for the events for bonus issue, bonus
element in a rights issue to existing shareholders, share split and reverse share split {consolidation
of shares). Diluted earnings per share is computed by dividing the profit / {loss) after tax as
adjusted for dividend, interest and other charges to expense or income (net of any attributable
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity
shares considered for deriving basic earnings per share and the weighted average number of
equity shares which could have been issued on conversion of all dilutive potential equity shares,

Segment repoarting

The Company operates in one reportable business segment i.e. "Healthcare Products".
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1}

Operating cycle

Based on the nature of products / activities of the Company and the normal time between
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined

its operating cycle as 12 months for the purpose of classification of its assets and liabilities as
current and non-current.

m) Leases

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A
contract is, or contains, a lease if the contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration, To assess whether a contract conveys the

right to control the use of an identified asset, the Company uses the definition of a lease in Ind AS
116.

Company as a lessee

The Company accounts for each lease component within the contract as a lease separately from
non-lease components of the contract and allocates the consideration in the contract to each lease
compenent on the basis of the relative stand-alone price of the lease component and the aggregate
stand-alone price of the non-lease components.

The Company recognises right-of-use asset representing its right to use the underlying asset for the
lease term at the lease commencement date. The cost of the right-of-use asset measured at
inception shall comprise of the amount of the initial measurement of the lease liability adjusted for
any lease payments made at or hefore the commencement date less any lease incentives received,
plus any initial direct costs incurred and an estimate of costs to be incurred by the lessee in
dismantling and removing the underlying asset or restoring the underlying asset or site on which it
is located. The right-of-use assets is subsequently measured at cost less any accumulated
degpreciation, accumulated impairment losses, if any and adjusted for any remeasurement of the
lease liability. The right-of-use assets is depreciated using the straight-line method from the
commencement date over the shorter of lease term or useful life of right-of-use asset. The
estimated useful lives of right-of- use assets are determined on the same basis as those of property,
plant and equipment. Right-of-use assets are tested for impairment whenever there is any

indication that their carrying amounts may not be recoverable. Impairment loss, if any, is recognized
in the statement of profit and loss.

The Company measures the lease liahility at the present value of the lease payments that are not
paid at the commencement date of the lease. The lease payments are discounted using the interest
rate implicit in the lease, If that rate cannot be readily determined, the Company uses incremental
borrowing rate, Generally, the Company uses its incremental borrowing rate as the discount rate.
The Company determines its incremental borrowing rate by obtaining interest rates from various
external financing sources and makes certain adjustments to reflect the terms of the lease and type
of the asset leased. For leases with reasonably similar characteristics, the Company, on a lease by
lease basis, may adopt either the incremental borrowing rate specific to the lease or the
incremental borrowing rate for the portfolio as a whole. The lease payments shall include fixed
payments, variable lease payments, residual value guarantees, exercise price of a purchase option
where the Company is reasonably certain to exercise that option and payments of penalties for
terminating the lease, if the lease term reflects the lessee exercising an option to terminate the
lease. The lease liability is subsequently remeasured by increasing the carrying amount to reflect
interest on the lease liability, reducing the carrying amount 1o reflect the lease payments made and
remeasuring the carrying amount to reflect any reassessment or lease modifications or to reflect
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revised in-substance fixed lease payments. The company recognises the amount of the re-
measurement of ease liability due to modification as an adjustment to the right-of-use asset and
statement of profit and loss depending upon the nature of modification. Where the carrying
amount of the right-of-use asset is reduced to zero and there is a further reduction in the
measurement of the lease liability, the Company recognises any remaining amount of the re-
measurement in statement of profit and loss.



Naotes to the Balance Sheet as at 31 March 2026

All amounts are USD in millions unless atherwise stated ( 0 represents amount less than 0.005 million}

2 Property Plant & Equipment and Right of Use assets

Furniture and

Leasehold

Total of Tangible

Right of Use-

Description of Assets Computers i Office Equipment . . TOTAL
Fixtures Improvement Assets office premises

[. Gross Carrying Amount

Balance asat 1 April 2025 0.35 0.02 0.01 0.01 0.39 0.69 1.08

Additions 0.02 - - - 0.02 - 0.02

Disposals - - - - - - -

Balance as at 31 March 2026 0.37 0.02 0.01 0.01 0.41 0.69 1.10

Il. Accumuiated depreciation

Balance as at 1 April 2025 0.33 0.02 0.01 0.01 0.37 0.21 0.58

Dapreciation 0.01 - - - 0.01 0.13 0.14

Disposals - - - - - - -

Balance as at 31 March 2026 0.34 0.02 0.01 0.01 0.38 0.34 0.72

. Net carrying amount {I-11) 0.03 - - - 0.03 0.35 0.38

Furniture and . Leasehold Total of Tangible Right of Use-
Description of Assets Computers Y ,I Y Office Equipment & g . TOTAL
Fixtures Improvement Assels office premises

I. Gross Carrying Amount

Balance asat 1 April 2024 0.33 0.02 0.01 0.01 0.37 0.69 1.06

Additions 0.02 - - - 0.02 - 0.02

Disposals - - - - - - -

Balance as at 31 March 2025 0.35 0.02 0.01 0.01 0.29 0.69 1.08

Il. Accumulated depreciation

Balance as at 1 April 2024 0.25 0.02 0.01 0.01 0.2% 0.08 0.36

Depreciation 0.08 0.00 0.00 - 0.08 0.13 0.21

Disposals - - - - - - -

Balance as at 31 March 2025 0.33 0.02 0.01 0.01 0.37 0.21 0.58
m 1. Net carrying amount {i-1) 0.02 0.00 0.00 - 0.02 0.48 0.50
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MNotes to the Balance Sheet as at 31 March 2026
All amounts are USD in milllons unless otherwise stated { 0 represents amount less than 0.005 million)

6.1
6.2

10

Non current financial assets
Loans to related parties {Refer note 27)
{Unsecured and considered good)

Other non current financial assets

Deposits

Inventories
{Valued at lower of cost and net realisable value)
Stock in trade

Includes inventory in transit as on 31 March 2026 USD &.89 million
{31 March 2025 USD 8.12 million}

Trade Receivables

{Unsecured)

-Considered Goad

-Considered Doubtful

Less | Pravislon for doubtful debts

for Trade receivables ageing refer note 30

The Company has entered into a receivables factoring arrangement with
a banker in respect of amounts due from its customers. The factoring
arrangement is without recourse to the Company and are in the normal

course of business.
Cash and cash equivalent

Balances with Banks
-in current accounts
Cash an hand

Other Current financial Assets
Receivable from related parties (Refer note 27}
Interest accrued (Refer note 27)

Other current assets

Advance to related parties {Refer hote 27)
Prepaid expenses

Advance to vendor

Share capital

.2,85,000 equity shares of USD 1 each, fully paid-up

Year ended
31 March 2026

Year ended
31 March 2025

.60
B.60 -
0.01 0.01
0.01 0.01
39.52 27.73
39.52 27.73
41.35 22.60
0.02
- {u.02)
4135 22,60
7.97 8.06
0.00 0.00
7.97 8.06
078 0.01
0.21
0.99 0.01
8.90 10.91
0.31 0.30
0.07 0.02
9.28 11.23
1.29 1.29
1.29 1.29
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all amounts are USD in millions unless otherwise stated { 0 represents amount less than 0.005 million)

10.1 Details of shares held by the holding company

As at 31 March 2026 As at 31 March 2025

Particulars No. of shares Amount| No. of shares Amount
Equity shares of USD 1 each, fully paid-up held by:

Advagen Holdings, INC 1,285,000 1.25 1,285,000 1.29
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All amounts are USD in millions unless otherwise stated { 0 represents amount less than 0.005 million}

11

12

13

14

15

151

16

17

Reserves and surplus
Balance in Statement of Profit and Loss

At the commencement of the year
Add : Profit for the year

Other Non- Current financial Liabilities

Related party-
Payable to ultimate Holding Company towards ESOP [Refer note 27)

Current Borrowings

Loans from related parties:-
Current maturity of long term loan (Refer note 27)

Lease liahilities
Lease liabilities
Non-current
Current

Trade payables

Trade payables

For Trade payables ageing refer note 29
Other current financial liabilities

Salaries and Wages Payable
Other payables

Provisions
Provision for Sale Returns

ision for Sale Returns
ning balance

tians

wnt utilised

ing balance

Year ended
31 March 2026

Year enced
31 March 2025

{1.16) (4.39)
917 3.23
8.01 {1.16)
3.37 2.74
3.37 2.74

; 3.29
- 3.29
0.27 0.42
0.14 0.13
0.41 0.55

68.68 48.20

68.68 48.20
0.59 0.49
1.23 0.75
1.82 1.24
23.42 14.35
23.42 14.35
14.35 5.03
11.10 10.81
(2.03) (1.49)
23.42 14.35
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13

19

20

21

Revenue from operations

Sale of Products

Gross Sales

Less: Discount, chargeback, return and rebates

Net Sales

Sale of Services

Other Income

Interest income
Provision for doubtful debts written back
Miscellaneous income

Changes in inventories of stock in trade

Stock in trade
Opening Stock
Stock in trade
Work in progress

Closing stock
Stock in trade

Note: Includes provision for inventory charge of USD 0.20 million.

(Previous year inventory write back of USD 0.29 million)
Employee benefits expense

Salaries, wages and bonus

Staff Welfare
Share based payment expense (Refer note 27)

Year ended 31 March Year ended 31

2026 March 2025
377.55 232,50
(218.29) (127.23}
159.26 105.27

0.07 0.31
159.33 105.53
0.21 0.00

0.02 -

0.00 0.00
0.23 0.00
27.73 16.81
- 0.10
27.73 16.91
39.52 27.73
39.52 27.73
{11.79) (10.82)
4.74 3.87
0.02 0.02
0.63 1.12
5.39 5.01
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22

23

Year ended 31 March Year ended 31

Finance costs 2026 March 2025
Interest an financial liabilities - borrowing carried at amortised cost 0.02 0.65
Interest on lease liability {(Refer note 28) 0.04 0.04
Cther Borrowing Costs 0.96 0.02
1.02 0.71
Other expenses
Consultancy charges 0.34 0.62
Selling and Promotion Expenses 0.14 0.10
Product development expenses 0.06 0.29
Rent 0.00 0.00
Royalty expenses 144 0.90
Warehousing/storage expenses 0.96 0.63
Power and Fuel 0.01 -
Insurance 0.28 0.29
License Fees 0.11 0.09
Travelling and Conveyance 0.18 0.22
Legal and Professional Charges 146 0.94
Bad debts 0.03 -
Provision for doubtful debts - 0.02
Material loss in transit 0.35 -
Donations 0.09 0.36
Auditors' remuneration 0.03 0.02
Postage and Telephane Expenses 0.03 0.02
Testing charges 0.05
Rates and Taxes 0.33 0.43
Computer Software and Maintenance 0.13 0.17
Freight and Forwarding 7.94 7.13
Miscellaneous expenses 0.07 0.03
14.03 12.26
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a5 Contingent Liabilltles

A5 at March Asan March 13,7028
Partlculars 31,2028

The demands received fram [ncome tax authoroes for vacious assessment years, on acoount of .44 030

disallowances of expenses are in appeals and pending decisions.

Fulure cash oulflows in respect of the above, I wny, |s determinable only on receipt of judgement / declslons pending with the relevant authorties, The Company does not expect the outcome of Lhe matters stated ahove Lo have a materlal
adverse Impact on the Campany's finandal condition, results of sperations or cash lows

ki These tinanclal statemants were authorksed for lssues by the Company's Board of Directors on May ﬂzw_s.

Olfmerkr
Thane, z’nay ::‘q.t
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CHARTERED ACCOUNTANTS

Report on the Audit of Special Purpose Financial Statements

To,
The Directors of
Validus Pharmaceuticals, LLC

We have audited the special purpose financial statements of Validus
Pharmaceuticals, LLC (“the Company”), which comprise the Balance sheet as of 31
March 2026, and the Profit and loss and statement of changes in equity for the year
then ended, and notes to the financial statements, including a summary of the
significant accounting policies and other explanatory information. These special
purpose financial statements have been prepared by the management of the company
for the purpose of the preparation of consolidated financial statements of its parent
company, Rubicon Research Limited and for Annual Performance Report (APR)
submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas Direct
Investment (ODI) compliance.

These special purpose financials have been prepared for the limited purpose of
submission of Rubicon Research Limited (Parent company) for the purpose of
preparation of its consolidated financial statements and for Annual Performance
Report (APR) submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas
Direct Investment (ODI) compliance. As a result, these special purpose financial
statements are not suitable for any other purpose. Our report on the same is intended
only for the above purpose and should not be distributed to or used by other parties.

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid special purpose financial statements give the information in
the manner so required for the purpose of consolidation with the Ultimate parent
company and give a true and fair view, of the state of affairs of the Company as at 31

March 2026, and loss and cash flows and changes in equity for the year ended on that
date.

Management Responsibility for the Financial Statements

Management is responsible for the preparation of these
a true and fair view of the financial position and
company. This responsibility also includes mainten:
records and for preventing and detecting frauds and ott
application of appropriate accounting policies; making
easonable and prudent; and design, impleme
aate internal financial controls, that were operatir
acy and completeness of the accounting records, r
ntation of the financial statements that give a tm
material misstatement, whether due to fraud or en

‘arasmani, 2nd Floor, Near Police Station, Naupada, Thane (W



Auditor’s Responsibility

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of user taken on the basis of this financial statement.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also;

Identify & assess the risk of material misstatement of the financial statement,
whether due to fraud and error, design and performance of audit procedure
responsive to those risk, and obtain audit evidence that is sufficient and appropriate
to provide basis of our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our

vith governance with a statement that we have
requirements regarding independence, and to



communicate with them all relationships and other matters that may reasona
thought to bear on our independence, and where applicable, related safeguard:

Materiality is the magnitude of misstatements in the special purpose fin
statements that individually or in the aggregate, makes it probable that ecos
decisions of a reasonably knowledgeable user of the special purpose fin
statements may be influenced. We consider quantitative materiality and quali
factors in planning the scope of our audit, evaluating the results of our worl

evaluating the effect of any identified misstatements in special-purpose fin
statements.

For, Trat? £ ad21 0 e
C
Fl

C

P ...

M. No.: 143977

Place:- Thane

Dated:- 28th May 2026

UDIN: 26143977ZBDWTG5379
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Notes to the financial statements for year ended 31 March 2026

A. OVERVIEW:

Validus Pharmaceuticals LLC (‘the Company’) incorporated in 2008, is focused on acquiring,
developing and marketing mature branded and non-branded pharmaceutical products in established
therapeutic areas. Validus seeks to acquire drug assets that are approved by the Food and Drug
Administration ("FDA") and have well defined and accepted clinical utility relevant to today's practice
of medicine. The Company is in existence from 2008 however it has been acquired by AdvaGen
Holding Inc (‘Holding Company’) with effect from 14t February 2024.

B. MATERIAL ACCOUNTING POLICIES:
a) Basis of accounting and preparation of Specific Purpose Standalone Financial Statements:
Basis of accounting

i) The Financial Statements have been prepared on the historical cost basis except for certain
financial assets and liabilities (including derivative instruments) which have been measured at
fair value amount.

These financial statements for the year ended March 31, 2026 have been prepared in
accordance with the recognition and measurement principles of Indian Accounting Standards
(Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting principles
generally accepted in India. These financial statements have been prepared for the limited
purpose of submission to Rubicon Research Private Limited (Intermediate holding company) for
the purpose of preparation of its consolidated financial statements.

As a result, these financial statements may not be suitable for any purpose other than as stated
in this note.

Functional and Presentation Currency

ii) These standalone financial statements are presented in US dollars, which is the functional
currency of the Company.

Basis of measurement

iii) These standalone financial statements are prepared under the historical cost convention
except for certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments, ‘c’ below)

Statement of material accounting policies

iv) Accounting policy information is material, if when considered together with other information
included in entity's financial statements, it can reasonably be expected to influence decisions
that the primary users of the financial statements make on the basis of those financial
statements.
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Accounting policy information may be material because of the nature of the related
transactions, other events or conditions, even if the amounts are immaterial. However, not all
accounting policy information relating to material transactions, other events or conditions is
itself material.

Use of Estimates and Judgements

v)

The preparation of the Standalone Financial Statements requires the Management to make
estimates and assumptions considered in the reported amounts of assets and liabilities
(including contingent liabilities) and the reported income and expenses during the year. The
Management believes that the estimates used in the preparation of the Financial Statements
are prudent and reasonable. Future results could differ due to these estimates and the
differences between the actual results and the estimates are recognised in the periods in
which the results are known/ materialize. Estimates and underlying assumptions are reviewed
on an ongoing basis.

Information about critical judgements in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and
liabilities within the next financial year, are included in the accounting policies.

- Measurement and likelihood of occurrence of provisions and contingencies
- Recognition of deferred tax assets

- Useful lives of property, plant, equipment and Intangibles

- Impairment of financial assets

b) Property, Plant and Equipment& Depreciation

L

Recognition and Measurement:

Iltems of property, plant and equipment are measured at cost less accumulated depreciation
and impairment losses, if any. The cost of an item of property, plant and equipment comprises:

- its purchase price, including import duties and non-refundable purchase taxes, after
deducting trade discounts and rebates.

- any costs directly attributable to bringing the asset to the location and condition
necessary for it to be capable of operating in the manner intended by management.

- the initial estimate of the costs of dismantling and removing the item and restoring the
site on which it is located, the obligation for which the Company incurs either when the
item is acquired or as a consequence of having used the item during a particular period for
purposes other than to produce inventories during that period.

- Income and expenses related to the incidental operations, not necessary to bring the item
to the location and condition necessary for it to be capable of operating in the manner
intended by management, are recognized in the Statement of Profit and Loss. If significant
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1.

1.

parts of an item of property, plant and equipment have different useful lives, then they
are accounted for as separate items (major components) of property, plant and
equipment.
The Company has elected to continue with the carrying value of all its property, plant and
equipment as recognized in the standalone financial statements as at the date of transition to
Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the

transition date pursuant to the exemption under Ind AS 101.

Any gain or loss on disposal of an item of property, plant and equipment is recognized in the
Statement of Profit and Loss.

Subsequent Expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Company. Only when it meets the recognition
criteria as per Ind AS 16 — Property, Plant and Equipment.

Depreciation

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less
its estimated residual value and the estimated residual values are materially insignificant.

Depreciation on property, plant and equipment has been provided on the straight-line method
as per the useful life of the assets as follows:

Furniture, fixtures and equipment - 3 - 5 years
Leasehold improvements - Lesser of lease term or useful life

Depreciation method, useful life and residual values are reviewed at each financial year end
and adjusted if appropriate.

Leasehold improvements are amortised over the period of the lease.

Depreciation on additions (disposals) is provided on a pro-rata basis i.e. from (upto) the date
on which asset is ready for use (disposed of).

Individual assets with cost upto $ 500 are fully depreciated in the year of acquisition.
Intangible assets
Intangible assets include the cost of patents, licenses, product rights acquired and trade

names and amortized using the straight-line method over the estimated useful commercial life
of the underlying product as follows:
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Patents 17 years*
Acquired Product Rights 10-15 years
Trade Name 15 years
Licenses 3-9 years

*Represents the lesser of the legal life of the product or the useful life of the underlying
product.

Impairment of long-lived and intangible assets

The Company assesses the impairment of long-lived assets used operations, primarily property
and equipment and purchased intangible assets subject to amortization when events and
circumstances indicate that the carrying value of the assets might not be recoverable. If
circumstances require a long-lived asset or asset group to be tested for possible impairment,
the Company first compares undiscounted cash flows expected to be generated by that asset
or asset group to its carrying value. If the carrying value of the long-lived asset or asset group
is not recoverable on an undiscounted cash flow basis, an impairment is recognized to the
extent that the carrying value exceeds its fair value. Fair value is determined through various
valuation techniques including discounted cash flow models, quoted market values, third-
party independent appraisals and comparison to recent pending sales, as considered
necessary.

c) Financial Instruments

L

Financial Assets

Classification

On initial recognition the Company classifies financial assets as subsequently measured at
amortised cost, fair value through other comprehensive income or fair value through profit or
loss on the basis of its business model for managing the financial assets and the contractual
cash flow characteristics of the financial asset.

Initial recognition and measurement

All financial assets (not measured subsequently at fair value through profit or loss) are
recognised initially at fair value plus transaction costs that are attributable to the acquisition of
the financial asset. Trade Receivables that do not contain significant finance component are
measured at transaction price. Purchases or sales of financial assets that require delivery of
assets within a time frame established by regulation or convention in the marketplace (regular
way trades) are recognised on the trade date, i.e., the date that the Company commits to
purchase or sell the asset.
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Financial assets at amortised cost

A “financial asset’ is measured at the amortised cost if both the following conditions are met:

i) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the Statement of Profit and Loss. The losses
arising from impairment are recognised in the Statement of Profit and Loss. This category
generally applies to trade and other receivables.

Financial assets included within the fair value through profit and loss (FVTPL) category are
measured at fair value with all changes recognized in the Statement of Profit and Loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance
sheet) when:

- Therights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either:

i) the Company has transferred substantially all the risks and rewards of the asset, or
ii) the Company has neither transferred nor retained substantially all the risks and
rewards of the asset but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the
risks and rewards of ownership. When it has neither transferred nor retained substantially all
of the risks and rewards of the asset, nor transferred control of the asset, the Company
continues to recognise the transferred asset to the extent of the Company’s continuing
involvement. In that case, the Company also recognises an associated liability. The transferred
asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.
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1.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum amount
of consideration that the Company could be required to repay.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:

i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
debt securities, deposits, and bank balance.
ii) Trade receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.

Financial Liabilities

Classification

The Company classifies all financial liabilities as subsequently measured at amortised cost,
except for financial liabilities measured at fair value through profit or loss. Such liabilities,
including derivatives that are liabilities, are subsequently measured at fair value with changes

in fair value being recognised in the Statement of Profit and Loss.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.
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d)

Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments
entered into by the Company that are not designated as hedging instruments in hedge
relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as
held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit
risk are recognized in OCI. These gains/loss are not subsequently transferred to the Statement
of Profit and Loss. However, the Company may transfer the cumulative gain or loss within
equity. All other changes in the fair value of such liability are recognised in the Statement of
Profit and Loss.

Intercompany Borrowing -

Holding company has sanctioned a loan to be given in tranches.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost. Gains and losses are recognised in the Statement of Profit and Loss when the
liabilities are derecognised.

This category generally applies to interest-bearing loans and borrowings.

Derecognition

Financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the Statement of Profit and Loss.

Income tax

Income tax expense comprises current and deferred tax. It is recognised in the Statement of Profit
and Loss except to the extent that it relates items recognised directly in equity or in OCI.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year and any adjustment to the tax payable or receivable in respect of previous years. It is
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e)

measured using tax rates enacted or substantively enacted at the reporting date. Current tax also
includes any tax arising from dividends.

Current tax assets and liabilities are offset only if, the Company:

i) has a legally enforceable right to set off the recognised amounts; and
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be used. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the
extent that it has become probable that future taxable profits will be available against which they
can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the
manner in which the Company expects, at the reporting date, to recover or settle the carrying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if:

i) the Company has a legally enforceable right to set off current tax assets against current tax
liabilities; and

ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity.

Prescription drug user fees

The Prescription Drug User Fee Act ("PDUFA") imposes user fees for certain branded drug products
and for the establishment of manufacturing such products. The FDA requires the collection of an
annual establishment fee from each entity that owns a branded prescription drug product, and no
generic substitutable form exists, that is manufactured at an establishment. Generic drugs are not
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h)

subject to establishment fees. Product fees are assessed annually by the FDA for each branded
prescription drug product and are reported as manufacturing support expense in the
accompanying consolidated statement of operations.

Inventories

Inventories of Stock-in-Trade are valued at the lower of cost (on moving weighted average basis)
and the net realisable value.

Cash and cash equivalents

Cash and Cash Equivalents comprise balances with banks including demand deposits and other
short term highly liquid investments that are subject to an insignificant risk of change in value, are
easily convertible into a known amount of cash and have a maturity of three months or less from
the date of acquisition or investment. For the purposes of the cash flow statement, cash and cash
equivalents include cash on hand, in banks and demand deposits with banks.

Revenue Recognition

Sale of Goods

The Company adopted Financial Accounting Standards Board ("FASB") Accounting Standards
Codification ("ASC") 606 - Revenue from Contract with Customers, effective January 1, 2019, using
the modified retrospective method. Under ASC 606, revenue is recognized when a customer
obtains control of promised goods or services.

Branded Products

The Company recognizes revenue from branded product sales when its performance obligation
with its customers has been satisfied. In the contracts with its customers, the Company has
identified a single performance obligation to provide branded products upon receipt of a customer
order. The performance obligation is satisfied at a point in time when the Company's customers
obtain control of the branded product, which is typically upon delivery. The Company invoices its
customers when branded products are shipped from the Validus distribution center and invoice
payments are generally due within 30 to 75 days of the invoice date. In determining the
transaction price, a significant financing component does not exist since the time from when the
Company delivers the branded product to when the customers pay for the product is typically less
than one year. The Company records branded product sales net of any variable consideration,
including but not limited to discounts. rebates, returns, chargebacks, and distribution fees. The
Company uses the most likely amount method when estimating its variable consideration, unless
terms are specified within contracts. The identified variable consideration is recorded as a
reduction of revenue at the time revenues from sales of branded products are recognized. The
Company recognizes revenue to the extent that it is probable that a significant revenue reversal
will not occur in a future period. These estimates may differ from the actual consideration
received. The Company evaluates these estimates each reporting period to reflect known changes
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Generic products

The Company recognizes revenue from authorized generic products when its performance
obligations with its customers have been satisfied. For authorized generic product sales, revenue is
recognized over time using an input method based on costs incurred to date relative to the total
costs expected to be required to satisfy the performance obligation. The Company recognizes
revenue over time for authorized generic product sales because the product does not create an
asset with an alternative use to the Company, and the Company has an enforceable right to
payment for performance completed to date.

Product profit sharing arrangements

The Company recognizes revenue under product profit sharing arrangements. Under these
arrangements, the Company has authorized the profit share partner to distribute the authorized
generic versions of certain branded products owned by the Company. Therefore, the Company
recognizes the revenue associated with sales of the underlying products as profit sharing revenue.
Because these revenues are sales-based, the Company recognizes the revenue when the
underlying sales occur at a point in time, based on sales and gross profit information received from
the sellers.

Provisions and Contingent Liabilities

A provision is recognised when the Company has a present obligation as a result of past events,
and it is probable that an outflow of resources will be required to settle the obligation in respect of
which a reliable estimate can be made. If the effect of the time value of money is material,
provisions are discounted using an appropriate discount rate that reflects, when appropriate, the
risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognised as a finance cost.

Borrowing costs

Borrowing costs are interest and other costs that the Company incurs in connection with the
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost.

Borrowing costs allocated to qualifying assets, pertaining to the period from commencement of
activities relating to construction / development of the qualifying asset up to the date of
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is
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suspended and charged to the Statement of Profit and Loss during extended periods when active
development activity on the qualifying assets is interrupted.

All other borrowing costs are recognised as an expense in the period which they are incurred.

k) Segment reporting
The Company operates in one reportable business segment i.e. "Healthcare Products".

I) Operating cycle
Based on the nature of products / activities of the Company and the normal time between
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as
current and non-current.

m) Leases

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A
contract is, or contains, a lease if the contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration. To assess whether a contract conveys the
right to control the use of an identified asset, the Company uses the definition of a lease in Ind AS
116.

Company as a lessee

The Company accounts for each lease component within the contract as a lease separately from
non-lease components of the contract and allocates the consideration in the contract to each lease
component on the basis of the relative stand-alone price of the lease component and the aggregate
stand-alone price of the non-lease components.

The Company recognises right-of-use asset representing its right to use the underlying asset for the
lease term at the lease commencement date. The cost of the right-of-use asset measured at
inception shall comprise of the amount of the initial measurement of the lease liability adjusted for
any lease payments made at or before the commencement date less any lease incentives received,
plus any initial direct costs incurred and an estimate of costs to be incurred by the lessee in
dismantling and removing the underlying asset or restoring the underlying asset or site on which it
is located. The right-of-use assets is subsequently measured at cost less any accumulated
depreciation, accumulated impairment losses, if any and adjusted for any remeasurement of the
lease liability. The right-of-use assets is depreciated using the straight-line method from the
commencement date over the shorter of lease term or useful life of right-of-use asset. The
estimated useful lives of right-of- use assets are determined on the same basis as those of property,
plant and equipment. Right-of-use assets are tested for impairment whenever there is any
indication that their carrying amounts may not be recoverable. Impairment loss, if any, is recognized
in the statement of profit and loss.
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The Company measures the lease liability at the present value of the lease payments that are not
paid at the commencement date of the lease. The lease payments are discounted using the interest
rate implicit in the lease, If that rate cannot be readily determined, the Company uses incremental
borrowing rate, Generally, the Company uses its incremental borrowing rate as the discount rate.
The Company determines its incremental borrowing rate by obtaining interest rates from various
external financing sources and makes certain adjustments to reflect the terms of the lease and type
of the asset leased. For leases with reasonably similar characteristics, the Company, on a lease by
lease basis, may adopt either the incremental borrowing rate specific to the lease or the
incremental borrowing rate for the portfolio as a whole. The lease payments shall include fixed
payments, variable lease payments, residual value guarantees, exercise price of a purchase option
where the Company is reasonably certain to exercise that option and payments of penalties for
terminating the lease, if the lease term reflects the lessee exercising an option to terminate the
lease. The lease liability is subsequently remeasured by increasing the carrying amount to reflect
interest on the lease liability, reducing the carrying amount to reflect the lease payments made and
remeasuring the carrying amount to reflect any reassessment or lease modifications or to reflect
revised in-substance fixed lease payments. The company recognises the amount of the re-
measurement of lease liability due to modification as an adjustment to the right-of-use asset and
statement of profit and loss depending upon the nature of modification. Where the carrying
amount of the right-of-use asset is reduced to zero and there is a further reduction in the
measurement of the lease liability, the Company recognises any remaining amount of the re-
measurement in statement of profit and loss.
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Balance Sheet as at 31 March 2026
All amounts are in USD unless otherwise stated

Mote As at As at
31 March 2026 31 March 2025
| ASSETS
MONW-CURREMNT AS3SETS
{a} Propery, Plant and Equipment 2 17,470 30,572
{b} Right of Use assets 2 74,071 138,565
{c) Other non current financial assets 3 5,382 5382
SUBR-TOTAL 96,923 174,519
CURRENT ASSETS
{a) Inventories 4 1,050,386 1,382,815
{p) Financial Aesels
(i1 Trade Receivableg 5 460,047 581,412
{i) Cash and Cash Equivalents 5} 904,300 244,199
{c) Other Current Assets 7 703,679 583,544
{d) Current tax assets (net) 710,496 -
SUB-TOTAL 3,628,908 2,752,071
TOTAL 3,925,861 2,966,589
Il EQUITY AND L1ABILITIES
1 EQUITY
{a} Owner's Capital 8 30,380,050 30,380,050
{b) Other Equity g (34,714,269) (33,001,287}
SUB-TOTAL {4,334,218) {2,621,237)
LIABILITIES
2 NON-CURRENT LIABILITIES
{a) Financial Liabilities
{iy Borrowings 10 - 2,336,443
{ii} Lease liabilites 11 12,179 83,260
SUB-TOTAL 12,179 2,419,703
3 CURRENT LIABILITIES
(a) Financial Liabilities
(i Trade Payables 12 5,656,804 1,725,823
(i) Lease liabilities 11 71,083 70,125
{iii) Other current financial liabilities 13 1,090,278 455,720
{b} Other current liahilities 15 8,522 6,113
{c) Current Provisions 14 1,421,072 910,343
SUB-TOTAL 8,247 870 3,168,123
TOTAL 3,925,831 2,986,589

The accompanying notes 1 to 32 are an integral part of the Financial Statemenls

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants
Firm Registration no.- 138022W
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Valldus Pharmaceuticals LLC
Statement of Changes in Equity for the year ended 31 March 2026

All amounts are in USD unless otherwise stated

A. Other Equity - Reserves and Surplus

Retalned Earnings Amount

As at 31 March 2024 {31,725,910)
Loss for the year {1,275,377)
As at 31 March 2025 (33,001,287}
Loss for the year (1,712,982)

As at 31 March 2026

{34,714,269)

The accompanylng notes 1 to 32 are an Intagral part of the Financial Statements

For Joshi Gadgil & Co
Chartered Accountants
Firm Registration no.- 138022W

Ak
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De

For and on behalf of Board of Directors of

Validus Pharmageuticals LLC

EIN: 20-8870855

Ponta Delgada, Portugal
Date. 28 May 2028
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As at As at
31 March 2026 31 March 2025

3 Other non current financial assets
Security Deposits 5,382 5,382

5,382 5,382

4  Inventories
{Valued at lower of cost and NRV)

Finished Goods 1,024,054 1,005,011
Work-in-progress 26,332 377 804
1,060,386 1,382,915
5 Trade Receivables
{Unsecured)
-Considered Good 460,047 581,412
460,047 581,412
6 Cash and bank balances
Balances with banks
in current accounts 904,300 244,199
904,300 244,199
7 Other current assets
Prepaid expenses 408,203 571,410
Advance to Vendors 295 476 12,134
703,679 583,544
B Owner's Capital
Owner's Capital
Advagen Holdings Inc 30,380,050 30,380,050
30,380,050 30,380,050

{i} Details of Owner's Capital

Year ended 31st Year ended
March, 2026 |31st March, 2025
Particulars Percent Percent

AdvaGen Holding Inc
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Other payahles 244 445 -
AlM RXIPLL.LC

Service recelved 106,226 -
Other payables 106,228 -
Transaction with Holding of Holding Company

Rublcon Research Limlted

Services / Maleral Procured 830,236 120,723
Trade payables 317 EEY 120,723

26 Lease
Informalion sbout leases for which the Company is lessee |3 presented below:-
) Righl of use assets
Partlculars 2025-26 2024-25
uso IS0

Carrying amount of:

Right-of-Use; Buildings 74,071 138,565

i Right of use assets
Right-of-Use:

Particulars Assets

Caost

Balance as at 1 April 2024 321,409

Addilions -

Disposal ! Derecognized during the year -

Effect of foreign cumrency lransiation -

Balance at 31 March 2026 321,409

Addilions -

Dlsposal f Derecognized dunng the year -

Balance at 31 March 2026 321,408
Accumulated depreclation

Balance as at 1 April 2024 120,107

Depreciation expensa 62 737

Disposal / Derecognized during the year -

Effact of foreign currency translation -

Balance at 31 March 2026 1B2,B44

Depreciation expense 54,484

Disposal f Derecognized during the year -

Effact of foreign currency translation -
|Balanee at 31 March 2026 247,338

Balance at 31 March 2025 138,665

Balance at 31 March 2026 74,071

Lzase Llabliltles

Right-of-Use:

Partlculars Agsets

Balance as at 1 Aprill 2024 220,053

Additlon

Aceredligian of Intersat 4,708

Paymanta {71.375}

Effect of forelgn currency translation

Balance at 31 March 2025 163,384

&ddibicn

Accreditation of imerest 2,862

Payments {¥3,074)

Effgct of forsign cumency translation

Balance at 31 March 2028 83 272

Current 71,083

Man-currant

12,173
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MNates to Statement of Profit & Loss for the year ended 31 March 2026

Credit risk

Credit rizk |5 the rlsk of financisl loss to the Company if a customer or counterparly to a financial instrument falls o meel s contracwial obligetions, and arises
principally from the Company's receivables from customers and investmen| securilies. Credit risk is managed through eredit approvals, establishing credit limils and
continuously monitoring the creditworthiness of customers Lo which the Company granls credil terms in the nonmal course of business, The Company eslablishes an
allowance for doulbthul debts and impairment that represents its estimate of incurred losses in respect of Yrade and other receivables and investments.

Trade recelvables

The Company's exposure Lo credit sk is influenced mainly by the individual charaglaniztics af each eustomer. The demographics of the customer, including he
default fisk of the indusiry and country in which the custemer operates, alse has an influence an credit sk assessment. Credit risk is managed through credit
approvals, establishing credit limits and continuously monitoring the craditwerlhiness of customers ko which the Company grants credit terms in the normal course of
puslness

Summary of the Company's exposurs to cradit risk by age of the oulstanding from various customers is as follows

Partlcul As at As at
articulars 31 Morch 2026 31 March 2025
- Not past due 261,135 560,398
- 1180 days 26,113 12,014
- 181-386 days 170,799 .
Total 460,047 581,412

Cash and cash equivalents
As at the 31st March 2026, the Company held cash and cash equivaleris of $80d4,300 (Pravious year: § 244,198} The cash and tash equivalenls are held with bank.

Other financial assels are neither pasl dus nor impaired

Liquidity dsk

Liguldity risk is the risk that the Company will encounter diffieulty in meeting the obligations associated with ils financial lizbifities thal are setled by dellvering cash ar
another financial esset The Company's approach to managing liquidity is ko ensure, as far as possible, that it will have sufficient liquidity to mesi s llabllitles when
tney are due, under hoth normel snd stressed conditions, without Incuming unaceeptable leases or isking damege to the Company's reputation

The Company gets working capilal funding from its Parent Company,

Exposure to liguidily risk
The following are the remaining conlrecwal meaturiies of financial lisbilities al the reporting dala.

As at 31 March 2028 Carrying 0-12 months 1.2 years 2-5 years =5 years
amaunt

Nan-derivetive inanclal llabilites

Nen-Currenl Lease Liabiliies 12,478 - 12,178 . -

Trade Payables Cument 5,656,004 £,856,004 - . -

Current Lease Lishilities 71,002 71,083 - - -

Other Currenl Financlal Liabiliies 1,090,276 1,090,278 -

Total 6,830,454 6,818,275 12,173
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CHARTERED ACGUUUNTANTS

Repott on the Audit of Special Purpose Financial Statements

To,
The Directors of
Rubicon Research Canada Ltd.

We have audited the special purpose financial statements of Rubicon Research Canada
Ltd. (“the Company”), which comprise the Balance sheet as of 31 March 2026, and the
Profit and loss and statement of changes in equity for the year then ended, and notes to
the financial statements, including a summary of the significant accounting policies and
other explanatory information. These special purpose financial statements have been
prepared by the management of the company for the purpose of the preparation of
consolidated financial statements of its parent company, Rubicon Research Limited and
for Annual Performance Report (APR) submission to Authorised Dealer (AD) Bank/
RBI as a part of Overseas Direct Investment (ODI) compliance.

These special purpose financials have been prepared for the limited purpose of
submission of Rubicon Research Limited (Parent company) for the purpose of
preparation of its consolidated financial statements and for Annual Performance Report
{APR) submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas Direct
[nvestment (ODI) compliance. As a result, these special purpose financial statements are
not suitable for any other purpose. Our report on the same is intended only for the
above purpose and should not be distributed to or used by other parties.

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid special purpose financial statements give the information in
the manner so required for the purpose of consolidation with the parent company and
give a true and fair view, of the state of affairs of the Company as at 31 March 2026, and
loss and cash flows and changes in equity for the year ended on that date.

Management Responsibility for the Financial Statemen

Management is responsible for the preparation of these |
a true and fair view of the financial position and fi
company. This responsibility also includes maintenar
records and for preventing and detecting frauds and othe
application of appropriate accounting policies; making j
nable and prudent; and design, implemen
internal financial controls, that were operating
ind completeness of the accounting records, rel
on of the financial statements that give a true
rial misstatement, whether due to fraud or errc
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Auditor’s Responsibility

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of user taken on the basis of this financial staterent.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also;

Identify & assess the risk of material misstatement of the financial statement,
whether due to fraud and error, design and performance of audit procedure
responsive to those risk, and obtain audit evidence that is sufficient and appropriate
to provide basis of our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
Conclude on appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future ev o
the Company to cease to continue as a going concern.
Evaluate the overall presentation, structure and conte:
including the disclosures, and whether the financ
underlying transactions and events in a manner that ac
We communicate with those charged with governa

ars, the planned scope and timing of the audit a

ding any significant deficiencies in internal contr

.

iso provide those charged with governance wi

slied with relevant ethical requirements regar



communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards,

Materiality is the magnitude of misstatements in the special purpose financial
statements that individually or in the aggregate, makes it probable that economic
decisions of a reasonably knowledgeable user of the special purpose financial
statements may be influenced. We consider quantitative materiality and qualitative
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Rubicon Research Canada Limited
Notes to the financial statements for year ended 31 March 2026

A. OVERVIEW:
Rubicon Research Canada Limited (‘the Company’) incorporated in 2020, is in to business of serving
consumers with healthcare products which are innovative, easy to use in day to day life.

Company’s team of researchers and formulation experts combine the best science with high quality
ingredients to make world class products, focused on improving overall wellness.

B. SIGNIFICANT ACCOUNTING POLICIES:
a) Basis of accounting and preparation of Standalone Financial Statements:
Basis of accounting

i) The Financial Statements have been prepared on the historical cost basis except for certain
financial assets and liabilities (including derivative instruments) which have been measured at
fair value amount.

These special purpose financial statements for the year ended March 31, 2026 have been
prepared in accordance with the recognition and measurement principles of Indian Accounting
Standards (Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting
principles generally accepted in India. These special purpose financial statements have been
prepared for the limited purpose of submission to Rubicon Research Private Limited
(Intermediate holding company) for the purpose of preparation of its consolidated financial
statements.

As a result, these special purpose financial statements may not be suitable for any purpose
other than as stated in this note.

Functional and Presentation Currency

ii) These standalone financial statements are presented in Indian rupees, which is the functional
currency of the Company.

Basis of measurement

iii) These standalone financial statements are prepared under the historical cost convention
except for the following assets and liabilities which have been measured at fair value or
revalued amount.

a) Certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments, ‘g’ below)
b) Defined benefit plans

Use of Estimates and Judgements

iv) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the
Management to make estimates and assumptions considered in the reported amounts of
assets and liabilities (including contingent liabilities) and the reported income and expenses
during the year. The Management believes that the estimates used in preparation of the
Standalone Financial Statements are prudent and reasonable. Future results could differ due to
these estimates and the differences between the actual results and the estimates are



Rubicon Research Canada Limited
Notes to the financial statements for year ended 31 March 2026

recognised in the periods in which the results are known/ materialize. Estimates and
underlying assumptions are reviewed on an ongoing basis.

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and
liabilities within the next financial year, are included in the accounting policies.

Measurement of defined benefit obligations (Refer note k)

Measurement and likelihood of occurrence of provisions and contingencies (Refer note n)
Recognition of deferred tax assets (Refer note h)

Useful lives of property, plant, equipment and Intangibles (Refer note b& c)

Impairment of Intangibles (Refer note e)

Impairment of financial assets (Refer note g)

b) Property, Plant and Equipment& Depreciation

. Recognition and Measurement:

Iltems of property, plant and equipment are measured at cost less accumulated depreciation
and impairment losses, if any. The cost of an item of property, plant and equipment comprises:

its purchase price, including import duties and non-refundable purchase taxes, after
deducting trade discounts and rebates.

any costs directly attributable to bringing the asset to the location and condition
necessary for it to be capable of operating in the manner intended by management.

the initial estimate of the costs of dismantling and removing the item and restoring the
site on which it is located, the obligation for which the Company incurs either when the
item is acquired or as a consequence of having used the item during a particular period for
purposes other than to produce inventories during that period.

Income and expenses related to the incidental operations, not necessary to bring the item
to the location and condition necessary for it to be capable of operating in the manner
intended by management, are recognized in Statement of Profit and Loss. If significant
parts of an item of property, plant and equipment have different useful lives, then they
are accounted for as separate items (major components) of property, plant and
equipment.

The Company has elected to continue with the carrying value of all its property, plant and
equipment as recognized in the standalone financial statements as at the date of transition to
Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the
transition date pursuant to the exemption under Ind AS 101.

Any gain or loss on disposal of an item of property, plant and equipment is recognized in
Statement of Profit and Loss.

Capital work-in-progress in respect of assets which are not ready for their intended use are
carried at cost, comprising of direct costs, related incidental expenses and attributable interest.
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c)

1.

1.

Subsequent Expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Group.Only when it meets the recognition
criteria as per Ind AS 16 — Property, Plant and Equipment.

Depreciation

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less
its estimated residual value and the estimated residual values are materially insignificant.

Depreciation on property, plant and equipment has been provided on the straight-line method
as per the useful life prescribed in Schedule Il to the Act or as per the estimates of the
Company if it is different than Schedule Il to the Act.

Particulars Estimated Useful Life
Buildings 30 years
Plant and machinery 15 years
Office equipments 5 years
Lab equipments 10 years
Furniture and fixtures 10 years
Computers 3-6 years
Vehicles 8 years

Depreciation method, useful live and residual values are reviewed at each financial year end
and adjusted if appropriate.

Leasehold land and leasehold improvements are amortised over the period of the lease.

Depreciation on additions (disposals) is provided on a pro-rata basis i.e from (upto) the date on
which asset is ready for use (disposed of).

Individual assets with cost upto Rs.20,000 are fully depreciated in the year of acquisition.

Intangible assets

Recognition and Measurement:

Intangible assets are carried at cost less accumulated amortization and impairment losses, if
any. The cost of an intangible asset comprises of its purchase price, including any import duties
and other taxes (other than those subsequently recoverable from the taxing authorities), and
any directly attributable expenditure on making the asset ready for its intended use.

Expenditure on research and development eligible for capitalisation are carried as Intangible
assets under development where such assets are not yet ready for their intended use.

The Company has elected to continue with the carrying value of all its intangible assets as
recognized in the standalone financial statements as at the date of transition to Ind AS,
measured as per the previous GAAP and use that as the deemed cost as at the transition date
pursuant to the exemption under Ind AS 101.
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d)

e)

Il.  Subsequent Expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Company.

Ill. Amortisation

Intangible assets are amortised over their estimated useful life on Straight Line Method as

follows:
Particulars Estimated Useful Life
Trademark 10years

The estimated useful lives of intangible assets and the amortisation period are reviewed at the
end of each financial year and the amortisation method is revised to reflect the changed
pattern, if any.

Impairment of assets

The carrying values of assets / cash generating units at each balance sheet date are reviewed for
impairment if any indication of impairment exists.

If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is
recognised for such excess amount. The impairment loss is recognised as an expense in the
Statement of Profit and Loss, unless the asset is carried at revalued amount, in which case any
impairment loss of the revalued asset is treated as a revaluation decrease to the extent a
revaluation reserve is available for that asset.

The recoverable amount is the greater of the net selling price and their value in use. Value in use is
arrived at by discounting the future cash flows to their present value based on an appropriate
discount factor.

When there is indication that an impairment loss recognised for an asset (other than a revalued
asset) in earlier accounting periods no longer exists or may have decreased, such reversal of
impairment loss is recognised in the Statement of Profit and Loss, to the extent the amount was
previously charged to the Statement of Profit and Loss. In case of revalued assets, such reversal is
not recognised.

Financial Instruments

I.  Financial Assets
Classification
On initial recognition the Company classifies financial assets as subsequently measured at
amortised cost, fair value through other comprehensive income or fair value through profit or

loss on the basis of its business model for managing the financial assets and the contractual
cash flow characteristics of the financial asset.
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Initial recognition and measurement

All financial assets (not measured subsequently at fair value through profit or loss) are
recognised initially at fair value plus transaction costs that are attributable to the acquisition of
the financial asset. Purchases or sales of financial assets that require delivery of assets within a
time frame established by regulation or convention in the market place (regular way trades)
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell
the asset.

Financial assets at amortised cost

A “financial asset’ is measured at the amortised cost if both the following conditions are met:

i) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the Statement of Profit and Loss. The losses
arising from impairment are recognised in the Statement of Profit and Loss. This category
generally applies to trade and other receivables.

Financial assets included within the fair value through profit and loss (FVTPL) category are
measured at fair value with all changes recognized in the Statement of Profit and Loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance
sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either:

i) the Company has transferred substantially all the risks and rewards of the asset, or
ii) the Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the
risks and rewards of ownership. When it has neither transferred nor retained substantially all
of the risks and rewards of the asset, nor transferred control of the asset, the Company
continues to recognise the transferred asset to the extent of the Company’s continuing
involvement. In that case, the Company also recognises an associated liability. The transferred
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I

asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum amount
of consideration that the Company could be required to repay.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:

i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
debt securities, deposits, and bank balance.
ii) Trade receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.

Financial Liabilities

Classification

The Company classifies all financial liabilities as subsequently measured at amortised cost,
except for financial liabilities measured at fair value through profit or loss. Such liabilities,
including derivatives that are liabilities, are subsequently measured at fair value with changes

in fair value being recognised in the Statement of Profit and Loss.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.
Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments
entered into by the Company that are not designated as hedging instruments in hedge
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f)

relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as
held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity.
All other changes in fair value of such liability are recognised in the Statement of Profit and
Loss.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit
and Loss when the liabilities are derecognised.

Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance
costs in the Statement of Profit and Loss.

This category generally applies to interest-bearing loans and borrowings.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the Statement of Profit and Loss.

Income tax

Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and
Loss except to the extent that it relates items recognised directly in equity or in OCI.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year and any adjustment to the tax payable or receivable in respect of previous years. It is
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also
includes any tax arising from dividends.

Current tax assets and liabilities are offset only if, the Company:
i) has a legally enforceable right to set off the recognised amounts; and

ii) Intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.
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g)

h)

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be used. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the
extent that it has become probable that future taxable profits will be available against which they

can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the

manner in which the Company expects, at the reporting date, to recover or settle the carrying

amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if:

i) the Company has a legally enforceable right to set off current tax assets against current tax
liabilities; and

ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity.

Inventories

Inventories of all procured materials and Stock-in-Trade are valued at the lower of cost (on moving

weighted average basis) and the net realisable value.

Revenue Recognition

Income from research services:

Income from research services including sale of technology/know-how (rights, licenses and other

intangibles) is recognized in accordance with the terms of the contract with customers when the

related performance obligation is completed, or when risks and rewards of ownership are

transferred, as applicable.

Interest income

Interest income is recognised with reference to the Effective Interest Rate method.
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i)

Employee Benefits
Short term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is
recognised for the amount expected to be paid if the Company has a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee and the
obligation can be estimated reliably.

Defined contribution plans

Obligations for contributions to defined contribution plans are expensed as the related service is
provided and the Company will have no legal or constructive obligation to pay further amounts.
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in
future payments is available.

Defined benefit plans

The Company’s net obligation in respect of defined benefit plans is calculated separately for each
plan by estimating the amount of future benefit that employees have earned in the current and
prior periods, discounting that amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed periodically by an independent qualified
actuary using the projected unit credit method. When the calculation results in a potential asset
for the Company , the recognised asset is limited to the present value of economic benefits
available in the form of any future refunds from the plan or reductions in future contributions to
the plan. To calculate the present value of economic benefits, consideration is given to any
applicable minimum funding requirements.

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and
the return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding
interest), are recognised immediately in other comprehensive income (OCl). Net interest expense
(income) on the net defined liability (assets) is computed by applying the discount rate, used to
measure the net defined liability (asset). Net interest expense and other expenses related to
defined benefit plans are recognised in Statement of Profit and Loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit
that relates to past service or the gain or loss on curtailment is recognised immediately in
Statement of Profit and Loss. The Company recognises gains and losses on the settlement of a
defined benefit plan when the settlement occurs.

Other long-term employee benefits

The Company’s s net obligation in respect of long-term employee benefits is the amount of future
benefit that employees have earned in return for their service in the current and prior periods. The
obligation is measured on the basis of a periodical independent actuarial valuation using the
projected unit credit method. Remeasurement are recognised in Statement of Profit and Loss in
the period in which they arise.
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i)

k)

m)

n)

o)

Provisions and Contingent Liabilities

A provision is recognised when the Company has a present obligation as a result of past events and
it is probable that an outflow of resources will be required to settle the obligation in respect of
which a reliable estimate can be made. If effect of the time value of money is material, provisions
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific
to the liability. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

Borrowing costs

Borrowing costs are interest and other costs that the Company incurs in connection with the
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost.

Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of
activities relating to construction / development of the qualifying asset up to the date of
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is
suspended and charged to the Statement of Profit and Loss during extended periods when active
development activity on the qualifying assets is interrupted.

All other borrowing costs are recognised as an expense in the period which they are incurred.
Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted
average number of equity shares outstanding during the year. The weighted average number of
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus
element in a rights issue to existing shareholders, share split and reverse share split (consolidation
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as
adjusted for dividend, interest and other charges to expense or income (net of any attributable
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity
shares considered for deriving basic earnings per share and the weighted average number of
equity shares which could have been issued on conversion of all dilutive potential equity shares.

Goods and Service tax input credit:

Goods and Service tax input credit is accounted for in the books in the period in which the
underlying service received is accounted and when there is reasonable certainty in availing /
utilising the credits.

Segment reporting

The Company operates in one reportable business segment i.e. "Healthcare Products".

Operating cycle
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Based on the nature of products / activities of the Company and the normal time between
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as

current and non-current.



Rublcon Research Canada Limited
Balance Sheet as at 31st March 2026
All amounts are in CAD unless otherwise stated

Note As at As at
31 March 2026 31 March 2025
| ASSETS
NON-CURRENT ASSETS
{a) Property, Plant and Equipment 2 463,357 576,378
by Capital Work-in-progress 7768 B
{c) Goodwill on acquisition 357,707 357 707
(d) Rightto use Assets 2 438,401 664,089
{e) Other Intangible Assats - 1
{f) Intangible assets under development 3 4,548 .
{a} Ctherfinancial assets 4 63,653 63,553
" SUB-TOTAL 1,339,733 1,661,799
CURRENT ASSETS
{a) Inventories 5 495 844 484 491
{b) Financial Assets
(i Trade Receivables 6 3,583,641 3,072,106
(i) Cash and Cash Equivalents 7 B22 848 413,427
(i) Bank balances other than cash and cash 0 10,342 100342
equivalents
(c} Other Current Assets 8 1,215,923 23851768
SUB-TOTAL §,128.698 6,365,542
TOTAL 7,466,431 8,027,341
I EQUITY AND LIABILITIES
EQUITY
{a) Equily Share Capital 2 1,732,760 1,732,760
(b} Other Equlty 10 1 865,213 1,459,904
SUBR-TOTAL 3,587,973 3,192,664
LIABILITIES
NON-CURRENT LIABILITIES
{ay Financial Liabilities
{) Lease Liabilities 11 - 285,791
{ily Other Financial Liabilities 12 1,105,752 1,105,752
SUB-TOTAL 1.105.752 1 394 541
CURRENT LIABILITIES
{a] Financial Liabilities
(i} Trade Payables 13
(i} Lease liabilities 11
(iiiy Qther financial liabilities
() Other Current Liabilities 16
{c) Current tax liabilities (nat)
SUB-TOTAL
TOTAL

The accompanying notes 1 to 35 are an integral part of the Financial Statements

In terms of our report attached

For Joshi Gadgil & Co
{Chartered Accountants
Fir i

Ak
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Rubicon Research Canada Limited
Statement of Profit and Loss for the year ended 31st March 2026
All ampunls are in CAD unless otherwise stated

Note For the year For the year
ended 31st ended 31st
March 2026 March 2025
Parliculars
I Revenue fram operations 17 6,505,593 6,196,683
Il Other lncome 18 - 4 400
i Total Revenue (| +11) 6,505,593 5,201,093
IV EXPENSES
(a) Employee benefit expense 19 2,530,455 2 507,741
{h) Finance costs 20 51,379 81,683
{c) Depreciation and amorlisation expense 21 341,614 337,415
{d) Other expenses 22 3,174,261 2,856,097
Total Exg {IV) 5,097,710 5,782,936
¥V  Profit before exceptional items and tax {lll - IV} 407,884 418,157
V|l Tax Expense
{1) Current tax 45,194 -
{2} Tax for earlier years {43,620) 299,966
{3) Deferred tax . - -
Total 1ax expense 2,574 299,966
VII_Profit for the period (V - VI} 405,309 118,191
VIil Other comprehensive income .
1X  Total comprehensive income for the period (VI + Vill) 405,309 118,191
X Earnings per equity share : 26
Basic and diluted 0.23 0.07
The accompanying notes 1 to 35 are an integral part of the Financial Statements
In terms of our report attached
For Joshi Gadgil & Co For and on behalf of Board of Directors of
Charlered Accountanta Rubicon Research Canada Limited
Firm Registration no.- 138022wW Reg. No.- D02727813
Al
Pi
M
Ul
Thane Pon

Date: 28 May 2026 Dat



Rubicon Research Canada Limited

Statement of Cash flows for the period ended 31 March 2026

All amaunts are in CAD unless otherwise staled

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

A, Cash flow from operating activities
Profit before tax 407,884 418,167
Adjusiments for:
Depreciation and amaortisation expense 341,614 37 418
Finance costs 51,379 81,683
Operating cash flows before working capilal changes 900,877 837,255
Changes in working capital:
Adjustments for (increase) f decrease in operating assets:
Inventories {11453} 248739
Trade receivables (511,535) 570,281
Other current financial assets - 66,322
Non current assets - 780,623
Current assete 1,169,253
Adjustrments for increase f (decrease) in operating liabilities:
MNon current financial Rabilities - (315,821)
Trade payables {32,073) (1,743,585)
Other current financial liabilities 692,161
Other current liabilities {1,354772) 275,510
Cash gensereted from operations 752,458 719,234
Met Income tax paid 43,617 {259,965
MNet cash flow generated f {used in} from gperating activities 796,074 419,268
B. Cash flow from investing activities
Capital expenditure on properly, plant and equipment, (19, 548) {562,258)
Bark balances not considered as cash and cash equivalents (net) () {342)
Net cash flow generated / {used in) from Investing activitles (19,548} (52,698)
c. Cash flow from financing activities
Payment of lease liakiitics {315,726) -
Intarest on lease Fability {41,528} (68,200}
Finance costs paid (9,851} {13.483)
Net Cash flow gererated / {(used in) from financing activities {367.105) (B1.683)
Net increase / (decrease) in cash and cash equivalents 409,421 2g4 847
Cash and cash equivalents as at the beginning of the year 413,427 128,640
Effect of foreign exchange rate changes - -
Cash and cash equivalents as at end of the reporting year 822,848 413,427
Notes

1.

The above Cash Flow Statement has been prepared under the 'Indirect Method' as set aut in the Indian
Accounting Standard 7 {ind AS -7) “Statement of Cash Flow".

Cash comprises cash on hand and current accounts with banks. Cash equivalents are short-term balances
{with an original maturity of three months or less from the dale of acquisition), current investments that are
convetlible into known amounts of cash and which are subject to insignificant risk of changes in value.

Frevious year figures have been regrouped wherever necessary.

The accompanying nates 1 to 35 are an Integral part of the Flnancial Statements
In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants
Firm Registration np.- 135022W



Rubicon Research Canada Limited
Notes to the Balance Sheet for the year ended 31 March 2026
All amounts are in CAD unless otherwise stated

Statement of Changes in Equity

A. Equity share capital

Particulars No. of Shares Amount

As at 01 April 2025 1,732,760 1,732,760
Changes in equity share capilal during the year - -
As at 31 March 2026 1,732,760 1,732,760
B. Other Equity

Particulars Reta!ned

Earnings

As at 01 April 2024 1,341,704
Profit / {Loss) for the pericd 118,11
Other Comprehensive Income / (Loss}) -
Total Comprehensive Income for the year 118,191
As at 31 March 2025 1,459,895
Profit / (Loss) for the period 405,308.21
Other Comprehensive Income / (Loss) -
Total Comprehensive Income for the year 405,309.21
As at 31 March 2026 1,865,204.21

The accompanying notes 1 to 35 are an integral part of the Financial Statements

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants
Firm Registration no.- 138022W

Al
P:
M
ul

Thane
Date: 28 May 2026

For and on behalf of Board of Directors of
Rubicon Research Canada Limited
Reg. No.- 002727813

Ponta Delga
Date: 28 Ma
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Notes to the Balance Sheet for the year ended 31 March 2026

All amounts are in GAD unless otherwise stated

2 Property Plant & Equlpment

31 March 2026

Leasehold Office ) Furniture and

ipti t of
Description of Assets improvements | Equipment Lab equipments fixtures Computers Right of use TOTAL
I. Grass Carrying Amount
Balange a5 al 1 Aprll 2025 28,297 6,374 896,991 54,535 118,595 928,725 2,037,217
Additions - - - - 1478 - 7478
Dispasals - - - - - - -
Balance as at 31 March 2026 28,387 6,974 £58,991 54,535 126,073 929,725 2,044,635
II. Accumulated depreciation and Impairment
Balance as &l 1 Aprit 2025 25,890 4,821 409,599 24,208 69,514 265,636 796,748
Deprectalion expense far the year 2,058 942 91,224 5,454 14,178 227 688 341,542
Disposals! Adjustments . (646) . - - - (646)
Balance as at 31 March 2026 27,848 §,409 500,823 26,742 83,692 493,324 1,130,937
Il Net carrying amound {I-11} 4458 565 388,168 27,792 42,381 436,401 905,758
31 March 2025

— Leasshold Office . Furniture and .
Description of Assets improvements | Equipment Lab equipments fixtures Computers | Right of use TOTAL
I. Gross Carrying Amount
Balance as at 1 Apri 2024 28,396 6.974 BRE, 748 54,535 79,484 929,725 1,084,860
Additions - - 13,245 - 38,111 - 52,356
Cisposals . - - - - - -
Balance as at 21 Mar 2025 28,396 6,974 898,91 54 535 11R,595 928,725 2,037,216
IIl. Accumulated depreciation and impairment
Balance as at 1 April 2024 22,683 3,879 219,821 15,835 59,553 37,948 459,828
Depreciation expense far the year 3,197 942 89,673 6453 9,951 227 688 336,919
Disposals! Adjusiments - - - - - - -
Balance as at 31 Mar 2025 25,990 4821 408,599 21,288 55,514 265624 796,748
1ll. Met carrying amount [I-1} 2,506 2,153 489,392 33,247 49,081 564,089 1,240 468




Rubicon Research Canada Limited
Notes to the Balance Sheet for the year ended 31 March 2026
All amounts are in CAD unless otherwise stated

] Intangible Assets

3 March, 2026

Description of Assets Software

|, Gross Carrying Amount

Balance as at 1 April 2025 48,693
Additions -
Balance as at 31 March 2026 48,692
Il. Accumulated depreciation and impairment

Balance as at 1 April 2025 48,622
Amortisation expense far the year 71
Balance as at 31 March 2026 48,693

M. Net carrylng amount {l-il}

31 March 2025

|Description of Assets SoRware
|1. Gross Carrying Amount

Balance as at 1 April 2024 48,693
Additions -
Balance as at 31 Mar 2025 48,693
Il. Accumulated depreciation and impairment

Balance as at 1 April 2024 48,126
Amortisation expense for the year 485
Balance as at 31 Mar 2025 48,622

illl. Met carrying amount {I-1I) T




Rublcon Ressarch Canada Limited
MNotes to the Balance Sheet as at 31st March 2026
All amounts are In CAD unless ctherwlsa stated

As at 315t As at 3Mst
March 2026  March 2025

4  Other non-currant financial asaeta
Security deposits 63,553 63,553

63,653 63,663

&5 Inventoties

thventories 495,944 484,491
{Valued at the lower of cost and net realisable value)

485,944 434,491
6 Trade Recelvables
{Unsecured)
-Considered good 3,583,641 3,072,106

3,503,641 3,072,106

7 Cash and bank balances
Balances with banks
-in Current accounts

B22.848 412,427
A22,84A 413,427

Bank balances other than cash and cash equivalents
Deposits with banks 10,342 10,342
10,342 10,342

8 Other current assets

Balances with government authorities 18,569 154,589
Prepaid expenses 673,893 1,975,606
Prepaid deposits (Current) 37,760 37,780
Advance to Vendors 485,701 217 221

1,215,923 2,385,176

9  Share capital
Issued, subscribed and fully paid-up:

1,732,760 {Previous year: 1,732,760) equity shares of CAD- 1 each, 1,732,760 1,732,760
fully paid-up

1,732,760 1,732,760




Rubicon Research Canada Limited
Notes to the Balance Sheet as at 31st March 2026
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16

Share capital (continued)

{iy Reconclliation of the numher of shares outstanding at the beginning and at the end of the period.

As at 31 March,2026

As at 31 March,2025

Particulars

No. of shares

CAD

No. of shares

CAD

Equity shares putstanding at the end of Lhe year

1,732,760

1,732,760.00

1,732,760.00

1,732,760.00

Add: Shares issued and allotled during the year by capilalisation of securities
premium

&dd: Split of shares

Add: Equity Shares issued during the year pursuani to exercise af ESOPs

Equity shares outstanding at the end of the year

1,732,760

1,732,760

1,732,760

1,732,760

{il) Details of shares held by the holding company

Particulars

As at 31 March,2026

As at 31 March,2925

No. of Amount No. of shares Amount
shares
Equity shares of CAD 1 each fully paid-up held by : Rubicon Research Limited 1,732,760 1,732,760 1,732,760 1,732,760
As at 31st As at 31st
March 2026  March 2025
Reserves and surplus
([} Surplus {Profit and loss balance)
At the commencement of the year 1,459,904 1,341,713
Add : Profit/ (Loss) for the year 405,309 118,191
1,865,213 1,459,904
Lease Liabilities
Nan-current - 28579
Current 285,985 315,920
285,985 601,711
Other non-current inancial Liabilities
Payable to Holding Company towards ESOP {Refer note 23) 1,105,752 1,105,752
1,105,752 1,105,762
Trade payables
Trade payables 362.040 384,113
362,040 394,113
Other current financial liabilltles
Payable to related parlies (Refer note 28) 703,550 -
Employee Related Payable 138,611 150,000
842,161 150,000
Other Current liabllities
Deferred Revenue 1,228,328 2,583,101
1,228,329 2,583,101




Rubicon Research Canada Limited

Notes to Statement of Profit & Loss for the year ended 31 March 2026

All amounta are In CAD unless otherwise stated

17

18

19

20

21

22

Revenue from operations
Sale of Services

Other Income
Interest income
Subsidy

Employee beneflts expense

Salaries, wages and bonus
Contribution to provident and olher funds
Staff welfare expenses

Finance costs

Interest cost on Finance lease obligation
Cther Borrowing Costs (includes bank charges)

Depreciation & amortisation

Depreciation on Properly, Plant and Equipment
Depreciation on Right of Use Assets
Amorlisation of intangible assels

Other expenses

Product development costs
Foreign exchange loss (net)
Laboratory expenses
Membership & subscription
Leave and License fees
Electricity Expenses

Rent

Repairs and maintenance
Insurance

Rates and laxes

Travelling expenses

Training expenses

Legal and professional charges
Audit Fees

Telephone and communication expenses
Office utilities and services
Miscellaneous expenses

Year ended 31

Year ended 31

March 2026 March 2025
6,505 593 5,196,683
6,505,593 6,196,693

- 342

- 4,058

- 4,300

2424 167 2,375,864
82,920 131,877

23,368 -
2,530,455 2,507,741
41,528 68,200
9,851 13,483
51,379 81,683
113,855 108,231
227,688 227 688
72 496
341,614 337,415
1,834,065 1,815,420
£2 422 74,545
437 288 331,868
24,541 21,767
1,638 -

40 874 45,780
5,805 34,496
307,155 232,345
71,158 70,614
222155 3,918
7,643 1,119

- 1,573
22 833 87273
612 270

2591 13,580
128,436 103,876
14,148 13,2562
3,174.261 2,856,087




Rubicoh Research Canada Limited
Notes to the financial statements for the year ended 31 March 2026
All amounts are in CAD unlass otherwlse stated

23 Revenus from contracts with customers
@ The operations of the Company are providing pharmaceutical research and developmant services.

b Disaggregation of revenue:

For the Year Forthe Year

snded anded

Nature of Segment 31 March 21 March
2026 2025

A, Major Product/Service line:
- Income from research services 6,505 593 6,196,693
Total revenue from contracts with customers 5,695,593 5, 196 693
B. Primary gecgraphical market:
- India 6 444 473 6,185,213
- USA 61.120 7,480
- Others - -
Total revenue from contracls with customers 6,505,593 6,196,693

C. Timing of the revenue recognition:

- Goods/Services transferred at a point in time - -
- Services transferred over iime 6,505,593 5,196,693
Tolal revenue from contracts with customers 5,505,593 6 186 693

s ————

24 Information about leases for which the Company is lesses is presented below:
Right to use assets

Particulars 202526 2024-25
CAD CAD
Carrying amount of:
Right-of-Use: Buildings 435,401 664 089
. Right-of-Use:
Particulars CAD
Cost
Balance at April 1, 2024 929,725
Additions .
Disposal / Derecognized during the year -
Translation difference -
Balance at March 31, 2025 929,725
Additions -
Disposal / Derecognized during the year -
Translation difference -
Balance at March 31, 2026 929,725
Acggumulated depreciation
Balance at Aprll 1, 2024 37,948
Depreciation expense 227 688
Disposal / Derecognized during the year -
Translation difference -
Balanca at March 31, 2025 265,636
Depraciation expense 227688
Disposal / Derecagnized during the ysar -
Translation difference -
Balance at March 31, 2028 493,324
Balance at March 31, 2026 436,401
Balance at March 31, 2025 664,089




Rubicon Research Canada Limited

Notes to the financial statements for the year ended 31 March 2026

Lease Llabilities

. Right-of-Use:

Particulars CAD

Balance at April 1, 2024 885,095

Addition -

Accreditation of intsrest 68,200

Payments {351,584)

Translation difference -

Ealance at March 31, 2025 601,711

Addition -

Accreditation of interest 41,528

Payments {3567 ,254)

Translation differshce

Balance at March 31, 2026 285,986

Current 285,985

Mon-current -

Amounts recognised in profit and loss

Particulars 31.3.2026 31.3.2026
Depreclation expense of right-of-use assets 227 688 227,688
Interest expense on leaze liabilities 41,528 68,200
Total 269,216 295.8 BBJ

25 Basic and Diluted Earnings per Share is calculated as under:

For the Yegr

For the Year

Particulars 21 ;“;:_:z ended
2026 31 March 2026

Profit attributable to Equity Sharehalders 405,308 118,191

Weighted average number of Equity Shares 1,732,760 1,732,760

Eamings per Share

- Basic 0.23 0.07

- Diluted 0.23 0.07

26 Caphtal Management

The Company’s policy is 1o build a strong capilal base so as to maintain investor, creditor and market confidence and to sustain future development of the

Rusiness,

The Company manitors eapital using a ratio of ‘adjusted net debt’ to ‘tolal equity”. For Lhis purpose, adjusted net debd is defined as total
liabilities, comprising interest-bearing loans and borrowings, less cash and cash equivalenis, other bank balances and current

inveslmeants.

The Company is in initial setup phase and intends to keep the ratio in a stable state. The Company's adjusted net debl Io total eguity

ratio was as follows

As at As at
Particulars 31 March
2026 31 March 2025
Toal borrowings - -
Less : Cash and cash equivalent 022 848.02 413,427.00
Less : Other Bank Balances 10,342 10,342
Adjusted nel debt {833,190} 1423,769)
Tatal equity 3,587,973 3,192,864
Adjusted net debt to total equity ratio NA NA
27 Trade Payahle
Trade Payable Ageing as on 31st March 2026
Parficulars Mot due Less than 1 1-2 years 2-3 years More than 3 Tolal
year years
i MSME - - - - - -
ji Others 184,733 171,898 1,995 3,409 - 362,040
iii Disputed dues - MSME . - - - . .
iv Disputed dues - Others . . . - . .
184,738 171,898 1,995 23,409 - 362,040



Rubicon Research Canada Limited
Notes to the financial statements for the year ended 31 March 2026

Trade Payable Agelng as on 31stMarch 2025

Particulars Not dus Less than 1 1-2 years 2-3 years More than 3 Total
year years
i MSME - - - - - -
i Othsrs 194,917 186,485 6,418 2,443 4,150 384,113
iii Disputed dues - MSME - _ _ - N .
iv Disputed dues - Cthers - - - - - -
194,917 186,485 6,118 2,443 4,160 394,113
28 Trade Receivable
Trade receivables ageing as on 31st March, 2026
Particulars Not due Less than & 6§ months -1 1-2 years 2:3 years More than 3 Tatal
months yedr years
i Undisputed Trade Receivables - considered 20,283 1,038,577 2,127 431 387,341 - - 3,583,641
good
ii Undisputed Trade Receivables - considered - - - - - - -
doubrtiul
ii Disputed Trade Receivables - considered gaod - - - - - - -
iv Disputed Trade Receivables - considered - - - - - - -
doubtul
20,293 1,038,677 2,127 44 397,341 - - 3,683,641
Trade recelvables aqeing as on 31st March, 2025
Particulars Mot due Less than 6 6 months -1 1-2 years 2-3 years More than 3 Tolal
manths year years
i Undizsputed Trade Receivables - considered - 3.072.106 - - - - 3,072,106
good
it Undisputed Trade Receivables - considersd - - - - . - -
doubtful
i Disputed Trade Receivables - considered good - - - - - - -
iv Disputed Trade Receivables - considered - - - - - - -
doubtiul
- 3,072,106 - - - - 3,072,106

29 Financial Instruments
Financial instruments — Fair values and risk management
A Accounting classification and fair values

Carrying amounts and fair values of financial assels and financial liabilities, including their levels in the fair value hierarchy, are presented below. It does not include the

fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value.

Fair value hierarchy

Level 1 - Quotsd prices {unadjusted} in active markets far identical assets or liabilitics.
Level 2 - Inputs other than gucted prices induded within Level 1 that are observable for the asset or liability, either directly {i.e., as prices) or indireclly (i.e., derived

from prices).

Level 3 - Inputs for the assets or liabilities that are not based on observable market data {uncbservable inputs).



Rubicon Research Canada Limited
Notes to the financial stalemenls for the year ended 31 March 2026

Fair valug

As at 31 March 2026 Amortlsed Cost Total Level 1 Level 2 Level 2
Finanelal assets :

Trade Receivables 3,683,641 3,583,641 - - -
Cash and Cash Equivalents B22.848 B22,848.02 - - -
Bank halances other than cash and cash eguivale 10,342 10,342

Other current financial ass=ts -

Financial liabilities :
Mon-Current Lease liabilities

Other non current financial Liabilities 1,108,752 1,105,752

Trade Payables 362,040 362,040 - - -
Current Lease liabilities 285,085 285,985 - - -
Cther gurrent financial Liabilities B42,161 842 161 - - -
Falr value

As at 31 March 2025 Amortised Cost Total Level 1 Level 2 Level 3
Flnancial assels :

Loans - - - - -
Trade Receivahbles 3,072.106 3,072 106 - - -
Cash and Cash Equivalents 413,427 413,427 - - -

Bank balances other than cash and cazh equivale 10,342 10,342
Other current financial assets - -

Financlal llabllitles :

Mon-Current Lease liahilities 285 791.00 285,791.00 - - -
Other nan current financial Liabilities 1,105,752.00 1,105,762.00 - - -
Trade Payables 394,113.00 394 113.00 - - -
Current Leasze liahilities 215,920.00 315,920.00 - - -

30 Financial risk management
The Company has exposure to the following risks arising from financial instruments:
- Credit risk;
- Liquidity risk; and
- Market risk

The Company's board of directors has overall responsibility for lhe establishment and oversight of the Company's risk management framewark,

The Company's management regulary identify and analyse the risks faced by the Company, to set appropriate risk limits and controls and to monitor risks and adherence
ta limits. Risk management systems are reviewed periodically to reflect changes in market conditions and the Company's activities, The Company, through its training,
standards and procedures, aims to maintain a disciplined and construclive contrel environment in which all emplayess understand their roles and obligations.

The Board of Directors oversees how management monitors compliance with the company's risk management procedures,and reviews the adequacy of the risk
management framework in relation to the risks faced by the Company.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractua! obligatiuns, and arises principally
from the Company's receivables from customers and investment securities. Credit risk is managed Lhrough credit approvals, establishing credit limits and continuously
moniloring the creditworlhiness of customers to which the Company granls credit temms in the normal course of business. The Company establishes an allowance for
doubiful debts and impairment that represents its estimate of incurred losses in respect of trade and other receivables and investmeants.

Tradae receivables

The Company's exposure to credit risk is influenced mainly by the individual characleristics of each custormer, The demographics of the customer, including the default risk
af the indusiry and country in which the customer operates, also has an influsnce on credit risk assessment. Credit risk is managed through credit approvals, establishing
credit limits and continuously menitoring the credibworlhingss of customers to which the Company grants credit terms in the normal course of business,



Rubicon Research Canada Limited
Notes to the financial statements for the year endad 31 March 2026
Summary of the Company's exposure to credlt risk by age of the cutstanding from various customers s as follows:

Aa at

Ap at
Particulars 31 March
2028 31 March 2025
- Not past dug 20,283 -
- 1-180 days 1,038,577 3,072,108
- 181-365 days 2127434 -
- mare than 365 days 397,341 -
Total 3,583,642 3,072,106

Cash and cash equivalants

As at the year end, the Company held cash and cash equivalents of $0.82 millien (Previous year 31 March 2025: § 0.41 millien). The cash and cash equivalents are held
with bank.

Liguidity rlek
Exposure ta liquidlty risk
The following are the remaining contractual maturities of financial liabilities at the reporling date.

Ab at 31 March 2026 Total ammount  0-12 months 1-2 yoars 2-5 years »5 years
Non-derivative financial liabilities

Other non-current financial Liabilities 1,105,752 - - 1,105,752 -
Trade Payables 362,040 362,040 - - -
CHher current financial Liabilities 842 161 842161 - - -
Lease kabilities 285,985 285,985 - - -
Tolal 2,695,938 1,490,186 - 1,105,752 -
As at 31 March 2025 Total amoum 0-12 menihs 1-2 years 2-5 years =5 years
Mon-derivative financial liabilities

Other non-current financial Liabilities 1,105,752 - - 1,106,752 -
Trada Payables 394,113 304 113 - - -
Lease liabilities 601,711 316,820 285,791 - -
Total 2,101,676 710,023 285,791 1,105,752 -
Market risk

Market rigk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — will affect the Company's Income or the value of its
holdings of financial instruments. Market risk Is attribulable to all market risk sensitive financial instrumarts Including fareign cumrency receivables and payables, which is
ot existing during the year since the company is operating in its functional currency slone.

31 Related Party Disclosures, as required by Indian Accounting Standard 24 (Ind AS 24} are given below:

A Relationshlps
Category |: Holdling Company:
Rubicon Research Limited (formerly known as Rubicon Research Private Limited) (Upto 15 Oclober 2025)

Category ll: Ultimate Holding Company:
General Atlantic Singapore RR PTE Ltd {Upto 15 Ocioher 2025)
Rubicon Research Limited {formedy known as Rublcon Research Private Limited) {w.e.f 16 October 2025)



Rubicon Research Canada Limited
Notes to the financial statements for the year ended 31 March 2026
B Transaclions with the related parties

Transactions

For the Year For the Year

Holding Company
Rublcon Research Limited
Sale of services

Advagen Pharma
Reimbursement of expenses

Tenms and conditions of transactions with related parties:

ended
31 March ended
31 March 2026

2028
6,417 981 6,067 463
- 2535

The =sales to and purchaszes from related parlies are made on terms equivalent to those that prevall in arm's length transactions. Quisianding
balances at the year-end ars uneecured and interest free and settlerment occurs in eash, For the year ended 31 March 2028, the Company has not
recorded any impairment of receivables relating to amaunts owed by related parlies (31 March 2025- CAD Nil). This assessment is undertaken sach
financial year through examining the financial position of the related party and the market in which the related parly operales.

C Balances due fromito the related parties

As at
As at

Balances A “;;‘;: 31 March 2025
Holding Company

Rublcon Research Limited

Equity Share Capital 1,732,760 1,732,760

Trade Receivables 3,563,259 3,064,626

Other financial liabilities 1,105,752 1,105,752

32 The company's exposure to unhedged foreign currency sk at the end of reporting period:
Following is the currency profile of non-derivative financial assets and financial liabilities:

Particulars

Financial assats

Cash and cazh equivalenis
Trade Receivables

Financial liabillties
Trade Fayables
Other current financial lighilities

Met statement of financlal position exposure

Partlculars

Financlal assels

Flnanclal liakilities
Trade Payables

Net slatemnent of financial position exposure

As at 31 March 2026

Uso Eura Others
98,818 - -
20,382 - -
33,162 112,129 17,800

564 989 37.784 12,358
(458,920) {149,913) {30,258)

As at 31 March 2025

UsD Euro Others

48,091 - 70,898

(48,091) - {70,898)



Rubicon Resgarch Canada Limlted
Notes to the financial statemente for the year ended 31 March 2026
33 Income taxes

Tax expense recognised in profit and loss
For the Year Far the
Particulare ended ‘Year ended
StMaech o pMarch 2026
2026
Current Tax Expensef{credit} for the year 46,184 -
Tax adjustment for sarliar yeara (43 520} 200,986
Net Current Tax Expense 2,574 289,966

34 Previous year's figures have been regrouped/reciassified wherever necessary to comespond with the current year's classification/disdosure and pursuant
to adoption of ind AS.

36

These financial slatements were authorized for issues by the Company's Boand of Directors on 29th May, 2026

For Joshi Gadgll & Co
Chartered Accountants
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For and on behalf of Board of Directors of

Rubicon Research Canada Limlted
Dam hln l\.l\‘}'l"]'!ﬂ-‘a

Porla Delgada, Portugal
Date: 28 May 2026
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CHARTERED ACCOUNTANTS

Report on the Audit of Special Purpose Financial Statements

To,
The Directors of
Advagen Holdings, Inc.

We have audited the special purpose financial statements of Advagen Holdings, Inc.
(“the Company”), which comprise the Balance sheet as of 31 March 2026, and the
Profit and loss and statement of changes in equity for the year then ended, and notes
to the financial statements, including a summary of the significant accounting policies
and other explanatory information. These special purpose financial statements have
been prepared by the management of the company for the purpose of the preparation
of consolidated financial statements of its parent company, Rubicon Research Limited
and for Annual Performance Report (APR) submission to Authorised Dealer (AD)
Bank/ RBI as a part of Overseas Direct Investment (ODI) compliance.

These special purpose financials have been prepared for the limited purpose of
submission of Rubicon Research Limited (Parent company) for the purpose of
preparation of its consolidated financial statements and for Annual Performance Report
{APR) submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas Direct
Investment (ODI) comnpliance. As a result, these special purpose financial statements are not
suitable for any other purpose. Qur report on the same is intended only for the above
purpose and should not be distributed to or used by other parties.

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid special purpose financial statements give the information in
the manner so required for the purpose of consolidation with the parent company and
give a true and fair view, of the state of affairs of the Company as at 31 March 2026,
and loss and cash flows and changes in equity for the year ended on that date,

Management Responsibility for the Financial Statements

Management is responsible for the preparation of these f
a true and fair view of the financial position and fi
company. This responsibility also includes maintenar
records and for preventing and detecting frauds and othe
~—=lication of appropriate accounting policies; making ji
reasonable and prudent; and design, implemen
juate internal financial controls, that were operating
racy and completeness of the accounting records, rel
entation of the financial statements that give a tru
1 material misstatement, whether due to fraud or errc

Office Add: 7 Parasmani, 2nd Floor, Near Police Station, Naupada, Thane (W



Auditor’s Responsibility

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of user taken on the basis of this financial statement.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also;

Identify & assess the risk of material misstatement of the financial statement,
whether due to fraud and error, design and performance of audit procedure
responsive to those risk, and obtain audit evidence that is sufficient and appropriate
to provide basis of our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
Conclude on appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.
communicate with those charged with governance regarding, among other
ters, the planned scope and timing of the audit and significant audit findings,
iding any significant deficiencies in internal control that we identify during our
it.
also provide those charged with governance with a statement that we have
plied with relevant ethical requirements regarding independence, and to



communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Materiality is the magnitude of misstatements in the special purpose financial
statements that individually or in the aggregate, makes it probable that economic
decisions of a reasonably knowledgeable user of the special purpose financial
statements may be influenced. We consider quantitative materiality and qualitative
factors in planning the scope of our audit, evaluating the results of our work, and
evaluating the effect of any identified misstatements in special-purpose financial
statemnents. :

For, Joshi Gadgil & Co.,
Chartered Accountants

FR}T. A 2QONITAT

CA Akshay M Page
Partner
M. No.: 143977

Place:- Thane
Dated:- 28t May 2026
UDIN: 26143977VEGKYF7671

~f



Advagen Holding Inc
Notes to the financial statements for year ended 31 March 2026

1A. OVERVIEW:

Advagen Holding Inc (‘the Company’) incorporated in 2021, its primary activities comprise of investing
in a wide range of companies in pharmaceutical industries.

1B. MATERIAL ACCOUNTING POLICIES:

a)

Basis of accounting and preparation of Specific Purpose Standalone Financial Statements:
Basis of accounting

i) The Financial Statements have been prepared on the historical cost basis except for certain
financial assets and liabilities (including derivative instruments) which have been measured at
fair value amount.

These special purpose financial statements for the year ended March 31, 2026 have been
prepared in accordance with the recognition and measurement principles of Indian Accounting
Standards (Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting
principles generally accepted in India. These special purpose financial statements have been
prepared for the limited purpose of submission to Rubicon Research Private Limited
(Intermediate holding company) for the purpose of preparation of its consolidated financial
statements.

As a result, these special purpose financial statements may not be suitable for any purpose
other than as stated in this note.

Functional and Presentation Currency

ii) These standalone financial statements are presented in US dollars, which is the functional
currency of the Company.

Basis of measurement

iii) These standalone financial statements are prepared under the historical cost convention
except for certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments, ‘b’ below)

Statement of material accounting policies

iv) Accounting policy information is material, if when considered together with other information
included in entity's financial statements, it can reasonably be expected to influence decisions
that the primary users of the financial statements make on the basis of those financial
statements.

Accounting policy information may be material because of the nature of the related
transactions, other events or conditions, even if the amounts are immaterial. However, not all
accounting policy information relating to material transactions, other events or conditions is
itself material.

Use of Estimates and Judgements
v) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the

Management to make estimates and assumptions considered in the reported amounts of
assets and liabilities (including contingent liabilities) and the reported income and expenses
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during the year. The Management believes that the estimates used in preparation of the
Financial Statements are prudent and reasonable. Future results could differ due to these
estimates and the differences between the actual results and the estimates are recognised in
the periods in which the results are known/ materialize. Estimates and underlying assumptions
are reviewed on an ongoing basis.

Information about critical judgements in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and
liabilities within the next financial year, are included in the accounting policies.

- Measurement and likelihood of occurrence of provisions and contingencies
- Recognition of deferred tax assets

- Useful lives of property, plant, equipment and Intangibles

- Impairment of financial assets

b) Financial Instruments

L

Financial Assets

Classification

On initial recognition the Company classifies financial assets as subsequently measured at
amortised cost, fair value through other comprehensive income or fair value through profit or
loss on the basis of its business model for managing the financial assets and the contractual

cash flow characteristics of the financial asset.

Initial recognition and measurement

All financial assets (not measured subsequently at fair value through profit or loss) are
recognised initially at fair value plus transaction costs that are attributable to the acquisition of
the financial asset. Trade Receivables that does not contain significant finance component are
measured at transaction price. Purchases or sales of financial assets that require delivery of
assets within a time frame established by regulation or convention in the market place (regular
way trades) are recognised on the trade date, i.e., the date that the Company commits to
purchase or sell the asset.

Financial assets at amortised cost

A ‘financial asset’ is measured at the amortised cost if both the following conditions are met:

i) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the Statement of Profit and Loss. The losses
arising from impairment are recognised in the Statement of Profit and Loss. This category
generally applies to trade and other receivables.
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Financial assets included within the fair value through profit and loss (FVTPL) category are
measured at fair value with all changes recognized in the Statement of Profit and Loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance
sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either:

i) the Company has transferred substantially all the risks and rewards of the asset, or
ii) the Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the
risks and rewards of ownership. When it has neither transferred nor retained substantially all
of the risks and rewards of the asset, nor transferred control of the asset, the Company
continues to recognise the transferred asset to the extent of the Company’s continuing
involvement. In that case, the Company also recognises an associated liability. The transferred
asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum amount
of consideration that the Company could be required to repay.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:

i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
debt securities, deposits, and bank balance.
ii) Trade receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.
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I

Financial Liabilities

Classification

The Company classifies all financial liabilities as subsequently measured at amortised cost,
except for financial liabilities measured at fair value through profit or loss. Such liabilities,
including derivatives that are liabilities, are subsequently measured at fair value with changes

in fair value being recognised in the Statement of Profit and Loss.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.
Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments
entered into by the Company that are not designated as hedging instruments in hedge
relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as
held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity.
All other changes in fair value of such liability are recognised in the Statement of Profit and
Loss.

Intercompany Borrowing -

Holding company has sanctioned a loan to be given in tranches.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost. Gains and losses are recognised in Statement of Profit and Loss when the

liabilities are derecognised.

This category generally applies to interest-bearing loans and borrowings.
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c)

d)

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the Statement of Profit and Loss.

Income Recognition
Investment income, such interest and dividends will be recognized on an accrual basis when
earned, regardless of cash receipt.

Income tax

Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and
Loss except to the extent that it relates items recognised directly in equity or in OCI.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year and any adjustment to the tax payable or receivable in respect of previous years. It is
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also
includes any tax arising from dividends.

Current tax assets and liabilities are offset only if, the Company:

i) has a legally enforceable right to set off the recognised amounts; and
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be used. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the
extent that it has become probable that future taxable profits will be available against which they
can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.
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e)

g)

h)

The measurement of deferred tax reflects the tax consequences that would follow from the
manner in which the Company expects, at the reporting date, to recover or settle the carrying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if:

i) the Company has a legally enforceable right to set off current tax assets against current tax
liabilities; and

ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity.

Cash and cash equivalents

Cash and Cash Equivalents comprise balances with banks including demand deposits and other
short term highly liquid investments that are subject to an insignificant risk of change in value, are
easily convertible into a known amount of cash and have a maturity of three months or less from
the date of acquisition or investment. For the purposes of the cash flow statement, cash and cash
equivalents include cash on hand, in banks and demand deposits with banks.

Provisions and Contingent Liabilities

A provision is recognised when the Company has a present obligation as a result of past events and
it is probable that an outflow of resources will be required to settle the obligation in respect of
which a reliable estimate can be made. If effect of the time value of money is material, provisions
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific
to the liability. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

Borrowing costs

Borrowing costs are interest and other costs that the Company incurs in connection with the
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost.

Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of
activities relating to construction / development of the qualifying asset up to the date of
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is
suspended and charged to the Statement of Profit and Loss during extended periods when active
development activity on the qualifying assets is interrupted.

All other borrowing costs are recognised as an expense in the period which they are incurred.

Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted
average number of equity shares outstanding during the year. The weighted average number of
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus



Advagen Holding Inc
Notes to the financial statements for year ended 31 March 2026

element in a rights issue to existing shareholders, share split and reverse share split (consolidation
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as
adjusted for dividend, interest and other charges to expense or income (net of any attributable
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity
shares considered for deriving basic earnings per share and the weighted average number of
equity shares which could have been issued on conversion of all dilutive potential equity shares.

Operating cycle

Based on the nature of products / activities of the Company and the normal time between
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as
current and non-current.
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Balance Sheet as at 31 March 2026

All amounts are in USD unless otherwise stated

Note As at As at
31 March 2026 31 March 2025
| ASSETS
NON-CURRENT ASSETS
{a) Financial assets
{i} Investmenls
-in subsidianes 2a 7 648,796 6,298,794
-in others 2b 2000002 .
{ii) Loans 3 - 5,625 442
{b) Qther nom-urrant a8eets B 2e{),000 -
SUB-TOTAL 9,938,798 14,924,236
CURRENT ASSETS
{a) Financial Asssts
{i) Cashand Cash Equivalents 7 118,841 248 1863
{ii) Other financial assets 6 1,695,325 870,081
{m  Other current assets 4 8,999 -
(b} Current tax assets (net) 223,216 -
SUB-TOTAL 2,047,381 1,118,244
TOTAL 11,986,178 13,042,480
Il EQUITY AND LIABILITIES
EQUITY
{a) Equity Share Capital 8 1,952,050 1,952,050
(b} Cther Equity 9 {(1,018,064) (311,620}
SUB-TOTAL 533,586 1,640,530
LIABILITIES
NOMN CURRENT LIABILITIES
{a) Financial Liabilities
(i) Borrowings 10 8,669 998 7,400,000
(i} Other financial liabilities 11 815,136 3,954 835
SUB-TOTAL 9,415,134 11,354,835
CURRENT LIABILITIES
(@) Financial Liabilities
{i} Trade Payables 12 175,319 120
{iiy Other financial liabilities 13 1,461,740 39,452
(p)  Current tax liabilities {net) - 7,482
SUB-TOTAL 1,637,059 47,114
TOTAL 11,986,179 13,042,480

The accompanying notes 1 to 24 are an integral part of the Financial Statementa

In terms of our repor atlached

For Joshi Gadgll & Co
Chartered Accountants

Fil 138022W

Akshay M Page
Partner

Mem. No.- 143977
UDIN:

Thane
Date; 28 May 2028
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Statement of Proflt and Loss for the year ended 31 March 2026
All amounts are in USD unless otherwise stated

Note For the year For the year
. ended 31 March ended 31 March
Particulars 2026 2025
| Revenue from operations - -
Il Other income 14 125,726 760,456
Il Total Revenue 125,726 760,456
IV EXPENSES
Finance costs 15 623,972 1,021,434
Other expenses 16 431 514 26,563
Total Expenses 1,055,486 1,047,997
V  Profit before and tax (lIl -1V} {929,760) (287,541)
I¥ Tax Expense
- Current tax (223,218) 7,482
- Deferred tax - -
Total tax expense {223,216) 7,482
V Loss for the year (lll - IV) (706,544) {295,023)
¥l Other comprehensive income - -
VIl Total comprehensive Loss for the year (V + VI} {706,544) (295,023)
VIl Earnings per equity share (Face value of USD 1 each):
Basic and diluted (0.36) (0.15)

The accompanying notes 1 to 24 are an integral part of the Financial Statements
In tarms of our report attached

For Joshi Gadgil & Co Fo
Charterad Accountants
Firm Registration no.- 138022W

Akshay M Page
Partner

Mem. No.- 143977
UDIN:

Thane
Date: 28 May 2026
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Cash flow statement for the year ended 31 March 2026
All amounts are in USD unless otherwise stated

ricul Year ended Year ended
Particulars 31 March 2026 | 31 March 2025
A, Cash flow from operating activities
Profit before tax {829,760) {287 541)
Adjustments for:
Finance costs 513,672 1,021,434
Interest Income {125,726) {(760,456)
QOperating cash flows befare working capital changes (541,814) (26,563)
Changes in working capital:
Adjustment for decreasef{increase) in current assets:
Other financial assels (825,245} {742,820}
Other current assets {8,999) -
Adjustmenta tor ineroese f {deorease) in ourrent inbilitieg:
Trade payables 175,138 (7,357)
Olher financial liakilities 211,740 14,287
Cash generated from operating activities (989,179) {762,553)
Net Income tax paid {7,.482) -
Net cash flow used in operating activities (996,661) {762,553)
B. Cash flow from investing activities
Capital expenditure on property, plant and equipment and intangible assets, including
capital advances (290,000} -
Acquisition of subsidiariesfAdiustment/Change in Investment in subsidiaries (1,350,002) 438,443
Acquisition of other investments (2,000,002} -
Loans to related parlies - (1,836,442}
Loan repayment received 5,625,442 9,200,000
Interest income received 125,726 760,456
Net cash flow used in investing activities 2,111,164 8,560,457
c. Cash flow from financing activities
Repayment of long term borrowings (7,400,000} {6,600,000)
Proceeds from long term borrowings 8,589 998 -
Promissory note repaid {2,000,000) -
Finance Cost paid (442 824} {1,021,433)
Net Cash flow generated from financing activities (1,242,826) (7,621,433)
MNet increase { (decrease) in cash and cash equivalents {128,322} 176,471
Gash and cash equivalents as at the beginning of the year 248,183 71,692
Effect of foreign exchange rate changes
Cash and cash equivalents as at end of the reporting year 119,841 248,163
Notes

1. The Statement of Cash Flows has been prepared under the 'Indirect Method' as set aut in the Indian Accounting Sta

ndard 7 (Ind AS -

7) "Statement of Cash Flow" prescribed under the Companies Act (Indian Accaunting Standards) Rules, 2015 of the Companies Act,

2013.

The accompanying notes 1 to 24 are an integral part of the Financial Statements
In terms of our report attached

For Joshi Gadgil & Co
Chartered Accounlanis

Advagen Holdin
Firm Reaistration ne.- 138022W

FIhl- &7 _4AEL0T008

Akshay M Page
Partner

Mem. No.- 143977
UDIN:

Thane

Date: 25 May 2026

For and on behalf of Board of Directors of

gs Inc

Ponta Delgada, Portugal
Date: 28 May 2026
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All amounts are in USD unless otherwise stated

Statement of Changes in Equity

A. Equity Share Capital

Partlculars Amount

As at 01 April 2024 1,952,050
Changes in share capital during the year -
As at 31 March 2025 1,852,050
Changes in share capital during the year -
As at 31 March 2026 1,952,050

B. Other Equity - Reserves and Surplus

Retained Earnings Amount

As at 01 April 2024 (16,487)
Lass for the period {285 023
Effect of tranglation -
As at 31 March 2025 {311,520}
Loss for the period (706,544)
Effect of translation -
As at 31 March 2026 (1,018,064}

The accompanying notes 1 to 24 are an integral part of the Financial Statements

In terms of our report attached

For Joshi Gadgil & Co For and on behalf of Board of Directors of
Chartered Accountants Advagen Holdings Inc

Firm Registration no.- 138022W EIN: 87-1593998

Akshay M Page ¥

Partner [

Mem. No.- 143977 [

UDIN:

Thane Ponta Delgada, Portugal

Date: 28 May 2026 Date: 28 May 2026
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2 Non-current Investments

Investment In equlity instruments

a. in subsidiarles
-AdvaGen Phamna Lid. (unguoted) - at cost
(Mumber of shares as on 31 March 26 - 12 85,000, 31 March 25 - 12,85,000}

-Kinaxon 8io Inc. (Formery Advatech Bio Pharma Ltd) {unquoled) - at cost

{Mumber of shares as on 31 March 26 - 5,000, 31 March 25 - 5,000)
Validus Pharmaceuticals LLC (Refer note 2.1)
-AIMRX 3APL LLC (Refer note 2.1 below and note 18)

h. in Others {unquoted)- at fair value through OCI
-GENn1E Lifescignces Inc.

Face value

UsDh 1

{Nurmber of fully paid and nonassessable shares of Serigs Prime-1 Preferred Stocks as on 3D 0.00001

31 March 26 -5,21,226
31 March 25 -Nilj

As at
31 March 2028

As at
31 March 2025

1,452,050 1,452 050
5,000 5,000
4,841,744 4,841,744
1,350,002 .
7,648,796 6,208,794
2,000,002 -
2,000,002 .
3,548,798 6,298,794

Note 2.1- As per the local laws of USA, thers is no requirement of number of shares and face value thereof for a Limited Liability Company (LLC). Hence

the investment by the Company is considered as equity contribution.

3 HNon - Current financial asset
Loans 1o related paries (Refer note 21)

4 Other current assets
Advance to vendor

5  Other non-current assels
Capilal advances {Refer note 17)

&  Current Financial Asset
Receivable from related parties (Refer note 21)
Interest accrued (Refer note 21)

7  Cash and bank equlvalents

Balances with banks- in current accounts

B Equity Share Capital
Equity Share Capital

19,52,050 equity shares of USD 1 each (31 March 2025 18,52 050 equity shares)

{1} Details of Equity Share Capital

- 5,625,442
- 5,625,442
8,099 -
8,099 -
280,000 .
290,000 .
1,695,325 864,591
- 5.480
1,695,125 870,081
119,841 248,163
119,841 248,163
1,852,050 1,952,050
1,952,060 1,952,050

Year ended 315t
March, 2026

Year ended 31st
March, 2025

Particulars Percent Share Capital Share Capital
Rubicon Research Limited 100% 1,952,050 1,952,060
Total 1,952,050 1,952,050
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10

1"

12

13

14

15

16

Reserves and surplus

Surplus {Profit and foss balance)}
At the commencement of the year
Add : Loss for the period

Long lerm borrowlngs

Unsecured
Loan fram related parlies (Refer nole 21)

Other non current financial liabilities
8% Promissory Note
Oeferred Purchase Price Consideration

Trade Payables

Trade Payables

Other current financial liabilities

Interest acerued on loan
Deferred Purchase Price Consideration

Other Income
Interest income (Refer note 21)

Finance costs

Interest expenses

CHher Borrowing Costs

Unwinding of Deferred Purchase Consideration

Other expenses

Legal expenses

Rates and Taxes
License and Filing Fees
Audit fee

Professional fees
Miscellanecus expenses

As at
31 March 2026

As at
31 March 2025

(311,520) (18,497}
(706 544) (295,023)
{1,018.064} (311,520
8,509,998 7,400,000
8,589,998 7,400,000
- 2,000,000
B15,136 1,954 835
815,136 3,954,835
175,319 180
175,319 180
211,740 39,452
1,250,000 -
1,461,740 39,452
125,726 760,456
125,726 761,456
510,925 1,020,828
2,747 506
110,300 -
623,972 1,021,434
407,840 -
18,870 10,412
216 157
300 110
4,287 9,884
- 8,000
431,514 76,563
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All amounts are In USD unless otherwlse stated

17 Capltal commitments

Capital expenditure contracled for at the end of the reporting period but not recognised as liabilities is as follows:

account remaining to be executed and not
provided for (net of capltal advances)

Particulars Year ended 31st | Year ended 31st
March, 2026 March, 2025
Property, Plant and Equipment 2,800,000 -
Less: Capital advances 290,000 -
Estimated value of contracts In capital 2,610,000 -

18 Equity purchase agreement- Assel acquisition

During the year ended 31 March 20286, the Group entered into an Equity Purchase Agreement ("EPA" on 6 June 2025 to acquire 100% aguity interest in AlM
RX3PL LLC, a company engaged in Pharmaceutical warehousing and Dislribution business,

The Group assessead the transaction under the criteria set out in Appendix B to Ind AS 103 — Business Combingtions and concluded that the acquisition does
not constitute a business as defined in Ind AS 103. Accardingly, the tranzaction has been accounted for 83 an asset acquisition.

The purchase consideration for the acquisition amounted to US$H 1.36 million, which has been allecated to the identifiable assels acquired and liabilities

assurned based on their relative fair values as at the acquisition date.

19  Auditors’ Remunerallon

Parliculars

Forthe Year  For the Year
ended ended
31 March 2026 31 March 2025

Fayment to Auditors* :

a As Auditors

b Fortax audit

¢ For other services including cerlification
Totsl

* Excluding Goods and Service Tax and Swachh Bharat Cess

20 Trade Payable

Trade Payable Aging as on 31st Mar 2026

300

110

300

110

Particulars

Not due

Less than 1 year  More than 1

year

2-3 years

More than 3
years

Tolal

i MSME

i Olhers

i Dispuled dues - MSME

iv Disputed dues - Cthers
Total

Trade Payable Aging as on 31st Mar 2025

175,318

175,319

175,219

176,319

Particulars

Not dug

Less than 1 year 1-2 years 2-3 years

More than 3
years

Total

i MSME

ii Others

iii Disputed dues - MSME

iv Disputed dues - Others
Total

180

180

180

180
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21 Related Parly Disclosures, as required by Indian Accounting Standard 24 {Ind A5 24) are given belaw:
A Relationships

Category I: Holding Company:
Rubicen Research Limited (formerly known as Rubicon Research Private Limited)

Category lI: Ultimate Holding Company:
General Atlantic Singapore RR PTE Ltd (Upto 15 October 2025)

Rubicon Research Limited (formerly known as Rubicon Research Private Limited) (w.e.f 18 Oclober 2025)

Category ll; Subsidiaries:
Advagen Pharma Ltd
Validus Pharmaceutical LLG
Kinaxon Bio Inc {formery known as Advatech Biopharma Lid}
AlM RX3PLL.L.C

B Transactions with the related parlies

For the Year
Transaclions ended

For the Year

ended

31 March 2026 31 March 2025

Holding Company
Rublcon Research Litnied

Interest Expenses 225,551
Loan Repaid 8,400,000
Loan received 1,000,000
Reimbursement of Expenses 75,570

Transactions with Subsidiaries
Advagen Pharnma Limited

Interest Income 18,138
Loan taken 8,598,998
Lean repayment received 3,288,000
Reimbursement of Expenses 317 5986

Validus Phanmaceutlcals LLC

Investment -

Loan given 550,000
Loan taken 1,000,000
Loan repald 1,000,000
Loan repayment received 2,586,443
Interest Income 107,441
Interest Expense 14,018
Reimbursement of Expenses 172,218

AIM RX3IPL L.L.C
Reimbursement of Expenses 144,958

Terms and conditions of transactions with relaled parties:

860,826
5,600,000

71,972

645,143

9,200,000
68,428

(436,443)

1,836,443

115,313

72,972

The sales to and purchases from related panlies are made on terms equivalent to those that prevail in arm's length
transactions. Outstanding balances at the year-end are unsecured and interest free and setllement occurs in cash. For
the year ended 31 March 2026, the Company has not recorded any impairment of receivables relating to amounts owed
by related parlies. This assessment is underiaken each financial year through examining the financial position of the

related parly and the market in which the related party operates,
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C Balances due from/to the related parties

Transactions

As at As at
31 March 2026 31 March 2025

Balances

Rubicon Research Limited
Equily share capital
Loan payshle
Other receivables

Advagen Pharma Limited
Investment

Loan Payable

Loan Receivable

Other receivables

Valldus Pharmaceutical LLC
Investrment

Loan

Interest on Loan

Cther receivables

AlM RX3PL L.L.C
Investment
Balance receivable

Kinaxon Bio Inc. (Formerly Advatech Bio Pharma Ltd)

Equity share capital

Advagen Holdings Inc
Motes to the financial statements for the year ended 31 March 2026

Financial Instruments

Financial instruments — Fair values and risk management

Accounting classification and fair values

1,852,050 1,952,050
- 7,400,000
147,542 71,972
1,452,060 1,452,050
B,599,998
. 2,280,000
1,230,507 719,847
4841744 4,841,744
. 2,336,442
. 5,480
172,318 72,872
1,350,002 -
144,958 -
5,000 5.000

Carrying amounts and feir values of financial sssets and financial | abilities, including their levels in the fair valus hierarchy, are presented below, It does
not include the fair value information for financial assets and financial liabilities not measurad at fair value if the carrying amount is a reescnable

Fair value hierarchy

Level 1 - Quoted prices {unadjusted) in active markets for identical assets or liabilities.

Level 2 - Inputs other thah gquoted prices included within Level 1 that are ohservable for the asset or liability, either directly (i.e., as prices) or indirectly
Level 3 - Inputs for the assets or liabilities that are not based on observable market data {unobservable inputs}.

Fair value

Ag at 31 March 2026 Amortised Cost Total Level 1 Level 2 Level 3 Total
Financial assets ;

Cash and Cash Equivalents 118,841.00 119,B41.00 - - - -
COther current financial assets 1,685,325 1,685,325 - - - -
Financlal llahilitles :

Other non current financial Liabilities 815,136 815138 - - - -
Mon-Current Borrowings 8,599 998 8,695,558 - - - -
Trade Payablas 175319 175,318.54 - - - -
{Other current financial Liabilities 1,461,740 1,461,740.19 - - - -
Fair value

As 7l 31 March 2025 Amortised Cost Tolal Levet 1 Level 2 Level 3 Total
Financial assets :

Loans 5625442 5625 442 - - - -
Cash and Cash Equivalents 248163 248,183 - - - -
Other current financial assels 870,081 870,081 - - - -
Flnanclal llabilitles :

lher non current financial Liabilities 3,954 B35 3,954,835 - - B -
Non-Current Bormowings 7,400,000 7,400,000 - - - -
Trade Payahles 180 180.00 - - - -
Other curtent financial Liabilities 39,452 28,452.00 - - - -
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Financial risk management

The Company has exposure to the following risks arising from financial instruments:

- Credit risk;
- Liguidity risk; and
- Market risk

The Company's board of directors has overall responsibility for the establishment and oversight of the Company's risk management framework.

The Company's managament regularly identify and analyse the risks faced by the Company, to set appropriate risk limite and cantrels and to monitor risks
and adherence to limita. Risk management systems are reviewed periodically to reflect chenges in market canditions and the Company's activities, Tre
Company, through ils lraining, standards and procedures, aims to mainlain a disciplined and constructive control envirchment in which all employees

understand their roles and obligations.

The Board of Direclors aversees how management monitors compliance with the company's risk management procedures,and reviews the adequacy of the
risk management frameawork in retation to the risks faced by the Company.

Liquidity risk

Liquidily risk iz the risk that the Company will encounter difliculty in meeting the obligations associated with its financial liabilities that are settled by delivering
cash or another financial asset The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sutficient liquidity to meet its
liabilitizs when they are due, under bath normal and stressed conditions, wilhout incurming unacceptable losses or risking damage to the Company's

reputatian.

The Company gets working capital funding from its Parent Company.

Exposure to liquidity risk

The following are the remaining contraclual maturities of financial liabilities at the reperting date.

As at 31 March 2026 Total amount 0-12 months 1-2 years 2-5 years =5 years
Non-dervative Financial liabilities

Non-Current Borrowings 8,599,998 - 8,599 998 - -
Other nan-current financiat Liabilities 815136 - 815,138 - -
Trade Payables 175,315 175,319 - - -
Other current financial Liabilities 1,461,740 1,461,740 - - -
Total 11,A82,193 1,637,059 9,415,134 - -
As at 31 March 2025 Total amount 0-12 months 1-2 years 2-5 years »5 years
Non-derivative financial liabilities

Nan-Current Borrowings 7,400,000 - 7,400,000 - -
Other non-current financial Liabilities 3,954,835 - 3,854 B35 - -
Trade Paysbles 180 180 - - -
Other current financial liabilities 39,452 39,452 - - -
Total 11,394,467 39,632 11,354,835 - -

Market risk

Market rigk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — will affect the Company's income of
the value of its holdings of financial instruments. Market risk is attributable to all market risk sensitive financial instruments including foreign currency
receivables and payables, which is not existing during the year since the company is operating in its functional currency alone,

23 Income taxes

Tax expense recognlsed In profit and loss

Particulars

Forthe Year

ended

For the Year
ended

31 March 2028 31 March 2025

Curreml Tax Expensel{cradit) for the year

(223, 215)

7,482

Net Cutrent Tax Expense

(223,216}

7,482
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For Joshl Gadgll & Co
Chartered Accountants
Flrm Renistratinn nn.- 128012

Ak, .
Partner
Mem. No.- 143877
UDHIN:

——_—

Thane
Date: 28 May 2026

For and on behalf of Board of Directors of

=R i

Ponta Delgada, Portugal
Date: 28 May 2026
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CHARTERED ACCOUNTANTS

Report on the Audit of Special Purpose Financial Statements

To,
The Directors of
AIM RX3PL L.L.C

We have audited the special purpose financial statements of AIM RX3PL L.L.C (“the
Company”), which comprise the Balance sheet as of 31 March 2026, and the Profit and
loss and statement of changes in equity for the year then ended, and notes to the
financial statements, including a summary of the significant accounting policies and
other explanatory information. These special purpose financial statements have been
prepared by the management of the company for the purpose of the preparation of
consolidated financial statements of its parent company, Rubicon Research Limited
and for Annual Performance Report (APR) submission to Authorised Dealer (AD)
Bank/ RBI as a part of Overseas Direct Investment (ODI) compliance.

These special purpose financials have been prepared for the limited purpose of
submission of Rubicon Research Limited (Parent company) for the purpose of
preparation of its consolidated financial statements and for Annual Performance
Report (APR) submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas
Direct Investment (ODI) compliance. As a result, these special purpose financial
statements are not suitable for any other purpose. Our report on the same is intended
only for the above purpose and should not be distributed to or used by other parties.

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid special purpose financial statements give the information in
the manner so required for the purpose of consolidation with the Ultimate parent
company and give a true and fair view, of the state of affairs of the Company as at 31

March 2026, and loss and cash flows and changes in equity for the year ended on that
date.

Management Responsibility for the Financial Statement-

Management is responsible for the preparation of these f
a true and fair view of the financial position and fi
company. This responsibility also includes maintenar
records and for preventing and detecting frauds and othe
application of appropriate accounting policies; making jt
are reasonable and prudent; and design, implement
adeauate internal financial controls, that were operating

ompleteness of the accounting records, rel

f the financial stateinents that give a true

nisstatement, whether due to fraud or erro

2nd Floor, Near Police Station, Naupada, Thane (We






communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Materiality is the magnitude of misstatements in the special purpose financial
statements that individually or in the aggregate, makes it probable that economic
decisions of a reasonably knowledgeable user of the special purpose financial
statements may be influenced. We consider quantitative materiality and qualitative
factors in planning the scope of our audit, evaluating the results of our work, and
evaluating the effect of any identified misstatements in special-purpose financial
statements.

For, Jeokd Cadetl o On
Chs
FR!

CA
Par
M. No.: 143977

Place:- Thane
Dated:- 28t May 2026
UDIN: 26143977ZDVRFVE389



AIM RX3PL L.L.C
Notes to the financial statements for year ended 31 March 2026

A. OVERVIEW:

AimRx 3PL LLC (“AIMRx”) provider of logistics services to pharmaceutical companies. AimRx operates
a 33,600 sq.ft. warehouse in a leased facility in East Brunswick, New Jersey, US and is licensed to
distribute prescription pharmaceuticals in 45 states in the USA.

B. SIGNIFICANT ACCOUNTING POLICIES:

a)

Basis of accounting and preparation of Standalone Financial Statements:
Basis of accounting

i) The Financial Statements have been prepared on the historical cost basis except for certain
financial assets and liabilities (including derivative instruments) which have been measured at
fair value amount.

These special purpose financial statements for the year ended March 31, 2026 have been
prepared in accordance with the recognition and measurement principles of Indian Accounting
Standards (Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting
principles generally accepted in India. These special purpose financial statements have been
prepared for the limited purpose of submission to Rubicon Research Private Limited
(Intermediate holding company) for the purpose of preparation of its consolidated financial
statements.

As a result, these special purpose financial statements may not be suitable for any purpose
other than as stated in this note.

Functional and Presentation Currency

ii) These standalone financial statements are presented in Indian rupees, which is the functional
currency of the Company.

Basis of measurement

iii) These standalone financial statements are prepared under the historical cost convention
except for the following assets and liabilities which have been measured at fair value or
revalued amount.

a) Certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments, ‘g’ below)
b) Defined benefit plans

Use of Estimates and Judgements

iv) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the
Management to make estimates and assumptions considered in the reported amounts of
assets and liabilities (including contingent liabilities) and the reported income and expenses
during the year. The Management believes that the estimates used in preparation of the
Standalone Financial Statements are prudent and reasonable. Future results could differ due to
these estimates and the differences between the actual results and the estimates are
recognised in the periods in which the results are known/ materialize. Estimates and
underlying assumptions are reviewed on an ongoing basis.



AIM RX3PL L.L.C
Notes to the financial statements for year ended 31 March 2026

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and
liabilities within the next financial year, are included in the accounting policies.

- Measurement of defined benefit obligations (Refer note k)

- Measurement and likelihood of occurrence of provisions and contingencies (Refer note n)
- Recognition of deferred tax assets (Refer note h)

- Impairment of financial assets (Refer note g)

b) Financial Instruments

L

Financial Assets
Classification

On initial recognition the Company classifies financial assets as subsequently measured at
amortised cost, fair value through other comprehensive income or fair value through profit or
loss on the basis of its business model for managing the financial assets and the contractual
cash flow characteristics of the financial asset.

Initial recognition and measurement

All financial assets (not measured subsequently at fair value through profit or loss) are
recognised initially at fair value plus transaction costs that are attributable to the acquisition of
the financial asset. Purchases or sales of financial assets that require delivery of assets within a
time frame established by regulation or convention in the market place (regular way trades)
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell
the asset.

Financial assets at amortised cost

A ‘financial asset’ is measured at the amortised cost if both the following conditions are met:

i) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the Statement of Profit and Loss. The losses
arising from impairment are recognised in the Statement of Profit and Loss. This category
generally applies to trade and other receivables.

Financial assets included within the fair value through profit and loss (FVTPL) category are
measured at fair value with all changes recognized in the Statement of Profit and Loss.

Derecognition



AIM RX3PL L.L.C
Notes to the financial statements for year ended 31 March 2026

1.

A financial asset (or, where applicable, a part of a financial asset or part of a Company of
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance
sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either:

i) the Company has transferred substantially all the risks and rewards of the asset, or
ii) the Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the
risks and rewards of ownership. When it has neither transferred nor retained substantially all
of the risks and rewards of the asset, nor transferred control of the asset, the Company
continues to recognise the transferred asset to the extent of the Company’s continuing
involvement. In that case, the Company also recognises an associated liability. The transferred
asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum amount
of consideration that the Company could be required to repay.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:

i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
debt securities, deposits, and bank balance.
ii) Trade receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.

Financial Liabilities

Classification

The Company classifies all financial liabilities as subsequently measured at amortised cost,
except for financial liabilities measured at fair value through profit or loss. Such liabilities,

including derivatives that are liabilities, are subsequently measured at fair value with changes
in fair value being recognised in the Statement of Profit and Loss.



AIM RX3PL L.L.C
Notes to the financial statements for year ended 31 March 2026

c)

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.
Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments
entered into by the Company that are not designated as hedging instruments in hedge
relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as
held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity.
All other changes in fair value of such liability are recognised in the Statement of Profit and
Loss.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit
and Loss when the liabilities are derecognised.

Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance
costs in the Statement of Profit and Loss.

This category generally applies to interest-bearing loans and borrowings.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the Statement of Profit and Loss.

Income tax



AIM RX3PL L.L.C
Notes to the financial statements for year ended 31 March 2026

Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and
Loss except to the extent that it relates items recognised directly in equity or in OCI.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year and any adjustment to the tax payable or receivable in respect of previous years. It is
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also
includes any tax arising from dividends.

Current tax assets and liabilities are offset only if, the Company:

i) has a legally enforceable right to set off the recognised amounts; and
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be used. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the
extent that it has become probable that future taxable profits will be available against which they
can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the
manner in which the Company expects, at the reporting date, to recover or settle the carrying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if:

i) the Company has a legally enforceable right to set off current tax assets against current tax
liabilities; and

ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity.

d) Inventories

Inventories, if any are valued at the lower of cost (on moving weighted average basis) and the net
realisable value.



AIM RX3PL L.L.C
Notes to the financial statements for year ended 31 March 2026

e)

h)

Revenue Recognition

Sale of Goods

The majority of the Company’s contracts related to product sales include only one performance
obligation, which is to deliver products to customers based on purchase orders received. Revenue
from sales of products is recognized at a point in time when control of the products is transferred
to the customer, generally upon delivery, which the Company has determined is when physical
possession, legal title and risks and rewards of ownership of the products transfer to the customer
and the Company is entitled to payment. The timing of the transfer of risks and rewards varies
depending on the individual terms of the sales agreements. Revenue from the sale of goods is
measured at the fair value of the consideration received or receivable (after including fair value
allocations related to multiple deliverable and/or linked arrangements), net of returns, sales
tax/GST and applicable trade discounts and allowances. Revenue includes shipping and handling
costs billed to the customer. There is no revenue generated from sale of goods during the financial
year.

Interest income

Interest income is recognised with reference to the Effective Interest Rate method.

Provisions and Contingent Liabilities

A provision is recognised when the Company has a present obligation as a result of past events and
it is probable that an outflow of resources will be required to settle the obligation in respect of
which a reliable estimate can be made. If effect of the time value of money is material, provisions
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific
to the liability. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

Borrowing costs

Borrowing costs are interest and other costs that the Company incurs in connection with the
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost.

Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of
activities relating to construction / development of the qualifying asset up to the date of
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is
suspended and charged to the Statement of Profit and Loss during extended periods when active
development activity on the qualifying assets is interrupted.

All other borrowing costs are recognised as an expense in the period which they are incurred.
Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted
average number of equity shares outstanding during the year. The weighted average number of



AIM RX3PL L.L.C
Notes to the financial statements for year ended 31 March 2026

equity shares outstanding during the year is adjusted for the events for bonus issue, bonus
element in a rights issue to existing shareholders, share split and reverse share split (consolidation
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as
adjusted for dividend, interest and other charges to expense or income (net of any attributable
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity
shares considered for deriving basic earnings per share and the weighted average number of
equity shares which could have been issued on conversion of all dilutive potential equity shares.

Operating cycle

Based on the nature of products / activities of the Company and the normal time between
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as
current and non-current.



AIM RX3PL L.L.C
Balance Sheet as at 31 March 2026

Al amopunts are in USD unless otherwise stated

Note As at
31 March 2026
| ASSETS
1 NON-CURRENT ASSETS
{a} Property, Plant and Equipment 2 1,112,828
{b} Right of Use assets 2 29128672
SUB-TOTAL 4,025,500
2 CURRENT ASSETS
{a} Financial Assets
(i) Trade Receivables 3 467 717
(il Cash and Cash Equivalents 4 92 689
{b) Qther Current Assets 5 4,707
{c) Current tax assels {net) 238,513
SUB-TOTAL 804,026
TOTAL 4,829,526
Il EQUITY AND LIABILITIES
1 EQUITY
{a) Owner's Capital 6 513,842
(b) Other Equity 7 {555,968)
SUB-TOTAL 57,874
LIABILITIES
2 NON-CURRENT LIABILITIES
{a) Financial Liabilities
Lease liabilities 2 2,781,832
SUB-TOTAL 2,781,832
3 CURRENT LIABILITIES
{a) Financial Liabilities
(i) Trade Payabies 9 178,092
(i} Lease liabilities 8 221,079
{iv) Other current financial liabiliies 10 1,680,648
SUB-TOTAL 1,988,819
TOTAL 4,829,526

The accompanying notas 1 to 25 are an integral part of the Financial Statemenis

In terms of our repart attached

For Joshi Gadgil & Co
Chartered Accountants
Finm Registration no.- 138022W

Ak
M
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Tt

For and on behalf of Board of Directors of

AlM RX3PLL.L.C

EIN: 83-2480426

Ponta Delgada, Portugal
Date: 28 May 2026



AIM RX3PLL.L.C
Statement of Proflt and Loss for the period from 04 June 2025 to 31 March 2026
All amounts are in USD unless otherwise stated

For the pericd from 04

June 2025 to
Not
ote 31 March 2026

| Revenue from operations 11 444 505
i Other Income -
I Total Revenue ) 444 505
I EXPENSES
fa) Employee benefit expense 12 174,472
{b) Finance costs 13 155,410
{c} Depreciation and amortisation expense 2 312,539
{d) Othor cxpenacs 15 608 9G4
Total Expenses (Il) 1,238,386
Nl Loss before tax (1-11) (794,881}
IV Tax credit
Current tax credit 24 (238,913)
Total tax expense {238,913)
V¥ Loss for the year (555,968)

¥l Other comprehensive income -
VIl Total comprehensive loss (555,968)
X Earnings per equity share {Face value of USD 1 each):

The accompanying notes 1 to 25 are an integral part of the Financial Statements

ln terms of our report attached

ForJoshi Gadgil & Co For and on behalf of Board of Directors of
Chartered Accouniants AIMRX3PL L.L.C
Firm Registration no.- 136022W EIN; 83-2480426

Ponla Delgada, Portugal
Date: 28 May 2026



AIM RX2PL L.L.C

Staterment of Cash flows for the period from 04 June 2025 to 31 March 2026

All amounts are in USD unless otherwlge stated

Parliculars

As at
31 March 2026

Cash flow from operating actlvitles

Profit before tax

Adjustments for:
Depreciation and amarlisation expense
Finance costs

Operating cash flows before working capital changes
Changes in working capital:
Adjustments for {increase) / decrease in operating assets:
Trade receivables
Other Current assets

Adjustments for increase / (decrease) in aperating liabilities:

Trade payables
Other Current Financial Liabilities
Cash generated from operations

Net Income tax paid
Net cash generated from operating actlvitles
Cash flow from investing activities
Capital expenditure on property, plant and equipment
Net cash uged in investing activities
Cash flow from fihancing activities
Finance Costs
Payment of lease liabilities
Interest paid on lease liabilities

Net Cash used in financing activities

Net increase In cash and cash squivalents

Cash and Cash Equivalents as at 4 June 2025 (Date of acquisition)

Cash and cash equivalents as at end of the reporting year (Refer note 4}

Notes :
1) The Statement of Cash Flows has been prepared under the 'indirect Method' as set out in the Indian Accounting Standard 7 {Ind AS -7)
"Statement of Cash Flow" prescribed under the Companies Acl {Indian Accounting Standards) Rules, 2015 of the Companies Act, 2013.

The accompanying notes 1 to 25 are an integral part of the Financial Statements

In terms of our repori attached

For Joshi Gadgil & Co
Chartered Accountants
Flrm Registration no.- 138022W

[l s [

1=

(794,881)

312,539
155,410

{326,932)

(405,778)
3,450

£0,069
1,528,708
879,518

879,518

{481,125)

(481,125)

(1,096)
(150,477)
{154,314)

(305,888)

92,505
184

92,689

For and on behalf of Board of
Directors of

AlM RX3APL L.L.C

EIN: 83-2480426

Parag Sancheti
Director
DIN: 07686819

Ponta Delgada, Portugal
Date: 28 May 2026



AIMRXIPLLL.C
Statement of Changes in Equity for the period from 04 June 2025 to 31 March 2026
All amounts are in USD unless otherwise staled

A. Owner's Capital

No. of Shares Amount
As at 04 June 2025 - -
Changes in equity share capital during the year - 513.842
AS at 31 March 2028 - 613,842
B. Other Equity - Reserves and Surplus
Retained Earnings Amount
As at 04 June 2025 -
Profit for the period (391,321)
As at 31 March 2026 {391,321)

The accompanying notes 1 to 25 are an integral part of the FInancial Statements
In terms of our report attached

For Joshl Gadgil & Co
Chartered Accountants
Firm Registration no.- 138022W

For and on behalf of Board of Dlrectors of
AlM RX3PLL.LC
EIN: 83-2480426

Ponta Delgada, Portugal
Date: 28 May 2026



AIMRX3PLLL.C
Motes to the Balance Sheet as at 31 March 2026
All amounts are in USD unless otherwise stated

2 Property Plant & Equipment

. Furniture and| Leasehold Plant & Total of
Des t .
cription of Assets Computers Fixtures Improvement Machinery | Tangible Assets Right to Use ToTAL
|. Gross Carrying Amount
Balance as at 04th June 2025 {date of acquisition) 182 - 497,328 206,015 703,525 - 703,525
Additions - 45,672 120,250 314,201 481,123 3.153,388 3,634,512
Disposals - ~ - - - - -
Balance as at 31 March 2026 182.00 46,672 617,578 520,216 1,184,648 3,153,388 4,338,037
fil. Accumulated depreciation
Balance as at 04th June 2025 (date of acquisition) - - - - - - -
Depreciation 182 3,889 41,539 26,209 71,820 240,717 312,537
Balance as at 31 March 2026 182.00 3,889 41,539.46 26,209 71,820 240,717 312,537
Hl. Net carrying amount {}-H) 0.00 42,783 576,039 454,006 1,112,828 2,912,672 4,025,500




AlM RX3PL L.L.C
Notes to the Balance Sheet as at 31 March 2026
All amounts are USD unless otherwise stated

As at
31 March 2026

10

Trade Receivables
{Unsecured)

-Considered Goed {Refer note 3.1 and 3.2} 467,717
467,717
3.1 Trade receivables include debts due from related companies as on 31
March 2026 ¥ 444,504 (Refer noie 18)
3.2 For Ageing of trade receivables, refer note 21
Cash and bank balances
Balances with banks
-in Current accounts 92,6859
92,689
Other current assets
Prepaid expenses 4707
4,707
Owner's Capital
Advagen Holdings Inc 613,842
513,842
{i) Details of Owner's Capital
Particulars Percent

AdvaGen Helding Inc

Reserves and surplus

{l) Surplus (Profit and loss balance)
At the commencement of the period
Add : Loss for the year

Lease liabilltles
Nan-current
Curmrent

Trade payables
Trade payables

3.1 Trade payables include amount payable to related companies £
March 2026 2 5032 (Refer note 18)

Other current financial liabilities
Payable to related parties (Refer note 18)




AIMRX3IPLL.L.C

Notes to Statement of Profit & Loss for the perlod from 04 June 2025 to 31 March 2026
+ All amounts are USD unless otherwise stated

For the period
from 04 June 2025
to 31 March 2026

1

12

13

14

15

Revenue from operations

Sale of services (Refer note 16}

Employee beneflts expense
Salaries, wages and bonus

Payroll Taxes
Staff Welfare

Finance costs

Interest cost on Finance lease obligation (refer note 19)
Cther Borrowing Costs

Depreciation & amortisation
Depreciation on Property, Plart and Equipment
Depreciation on Right of Use Assets (Refer note 19)

Other axpanses
Adverlisement Expenses
Utilities Expenses

Legal and Professional charges
Computer Software & Maintenance
Repairs and maintenance
License Fees

Insurance

Rent

Contract labour charges

Freight and Forwarding charges
Miscellanecus expenses

444,505

444,505

150,892
20,755
2,826

174,472

154,314
1,096

155,410

71,823
240,717

312,539

840
57,932
36,468
67,499
34,860

124,619
5,430
1,578

66,161
160,771
40,785

596,964




AMRX3IPLLL.C
lotes to Financial Staternents for the period from 04 June 2025 to 31 March 2026
Il amounls are USD unless otherwise stated

16 Revenue (Ind AS 115)
(@) The operations of the Company are prowiding third-party logistics senvices speciabizing in the pharmaceutical industry {3 ML services)

{b) Disaggregation of revenue:

Nature of segment

For the period
from 04 June

2025to 3

March 2026
A. Major Product! Service line:
- Sale of services 444 505
Total revenue from contracts with customers 444,505
B. Primary geographical market:
- USA 444 505
Total revenue from contracls with customers 444,505
C. Timing of the revenue recognition:
- Services transferred over time 444 505
Total revenue from contracts with customers 444 505

17 Segment Reporting
The Company has only one reportable segment, i.e, Freight forwarding income, and it operates mainly in one Geographical segment,
USA. Hence there is no requirement of reporting segment information.

18

Single Customer whe contributed 10% or more af the revenue for the year are:
Customer 1- 76% and Customer 2- 24%

Related Party Disclosures are given below:

A,

i)

m

Names of the related parties and related party relationship
Party where control exists:
Category I: Holding Company:

Advagen Holdings, INC

Category II: Intermediate Holding Company:
Rubicon Research Limited {formerly known as Rubicon Research Private Limited) (Upto 15 October 2025}

Category Nl: Ultimate Holding Company:
General Atlantic Singapore RR PTE Ltd (Upto 15 Oclober 2025)
Rubicon Research Limited (fermerly known as Rubicon Research Private Limited) {(w.e.f 16 October 2028)

Category IV: Fellow subsidlaries:
Advagen Pharma Europe QU
Advatech Biopharma Lid
WValidus Pharmaceuticals LLC

Parties with whom transections have taken place during the year:

Transactions with related parties:

Particulars For the period
from 04 June

2025 to 31

Marc

Transactions with intermediate Holding Company
Advagen Pharma Limited
Sale of services

Rubklcon Research Limited
Reimbursement of expenses

Transactions with fellow subsidiary
Validus Pharmaceuticals LLC
Sale of services

33



UM RX3PL L.L.C
{otes to Financial Stalements for the period from 04 June 2025 to 31 March 2026

Trangactions with Holding Company
Advagen Holdings, INC

19 Lease

Reimbursernant of expenses 144 958
Balances:
Advagen Holdings, INC
Other Payables 144,956
Advagen Pharma Limited
Trade receivables 338,277
Other payables 1,445,692
Validus Pharmaceulicals LLC
Trade receivables 106,228
Rublcon Research Limlted
Trade payables 5032
Information about leases for which the Company is lesses is presented below:
Right of use assets
Asal
Particulars 31 March 2026
Carrying amount of:
Right-ol-Use assets 2912672
Information aboul leasas for which the Company is lessee is presented below:
Right of use assets
Particulars Right-of-Use
asset
Cost:
Balance at 04 June 2025 (Date of acquisition} 3,153,388
Additions -
Disposal / Derecognized during the year .
Balance at 31 March 2026 3,153,388
Accumulated depreciation:
Balance at 04 June 20256 (Drate of acquisition) -
Additions 240,717
Disposal / Derecognized during the year -
Balance at 31 March 2026 240,717
Balance at 31 March 2026 2,912,672
Lease Liabilities
. Right-of-Use
Particulars asset
Balance at 04 June 2025 {Date of acquisition) ERH
Accreditation of interest 1€
principal and Interest payments {ac
Balance at 31 March 2026 3,00

Current
Non-current

2%
2,7t



MM RXIPL L.L.C
{otes to Flnancial Statements for the period from 04 June 2025 to 31 March 2026

Amounts recognised in profit and loss

Particul Year ended
articulars 31 March 2026
Depreciation expense of nght-of-use assets 71,823
Interest expense on lease liabilities 154,314
Total 226,137
Table showing contractual maturitles of lease liabilities on an undiscounted
basis:
. Year ended
Particulars 31 March 2026
Less than One year 385,314
One to Five years 1,490,007
More than Five years 1,625,173
Total 4,010,494
20 Trade Payable
Trade Payable Ageing as on 31st March
2026
Partlculars Mot due Less than 1 1-2 years 2-3 years More than 3 Total
year years
i Total outsianding dues of micro enterprises - - - - - -
and small enterprises
i Total outstanding dues of creditors ather than 143,538 34,554 - - - 178,092
micro enterprises and small enterprses
i Disputed dues of micro enterprises and small - - - N . -
anterprises
iv Disputed dues of creditors other than micro
enterprizes and small enterprizes
143,538 34,554 . - - 178,092
21 Trade Receivable
Trade Recelvables Agelng as on 31st March
2026
Particulars Nat due Lessthan 6 6 months -1 1-2 years 2.3 years More than 3 Total
months year years
i Undisputed Trade Receivables - congidered 444 504 23,213 - - -

- 467,717
ii Undisputed Trade receivables - which have - -
significant increase in credit risk
ili Undisputed Trade Receivables - credit
impaired
iv Disputed Trade Receivables - considered good - . -

v Disputad Trade receivables - which have - . -
significant increase In credit risk
vi Disputed Trade Receivables - credit impaired

444 504 23,213 -

22 Financlal Instruments
Financial instruments — Fair values and risk management
A Accounting classification and fair values

Carrying amounts and fair values of financial assets and financtal liabilities, including their levels in the fair vaiu
the fair value information for financtal assets and financial liahilities not measured at fair value if the carrying an

Fair value hierarchy
Level 1 - Quoted prices (unadjusled) in aclive markets for identical assets or lizbilities.

Level 2 - Inputs other than guoted prices included within Level 1 that are ocbservable for the asset or liability, eit

Level 3 - Inputs for the assels or liabilities that are not based on observable market data (unabservable inputs).



M RX3PLLL.C
{otes to Financial Statemenis for the period from 04 June 2025 1o 31 March 2026

Fair value

As at 31 March 2026 Amortised Cost Total Level 1 Level 2 Level 3 Total
Financial assets :

Trade Receivables 487,717 467,717 - . . .
Cash and Cash Equivalenis 92,688 82,688 - - - .

Financlal liahilities :

Non-Curmrent Lease liabilities 2,781,832 2,781,832 - - - -
Trade Payables 178,082 176,092 - - - -
Current Lease liabilities 221,078 224,079 - - - -
Other current financial Liabilities 1,590,648 1,580,648 - - - -

B Flnancial risk management
The Company has exposure to the following risks arising from financial instruments:
- Credit risk;
- Liquidity risk; and
- Market risk

The Company's board of direclors has overall responsibility for the establishment and oversight of the Company’s risk managemeant framewark.

The Company’s management regularly identify and analyse the risks faced by the Company, o set appropriate risk limits and controls and to monitor risks and
adherence to limils. Risk manapement systems are reviewed periodically to reflect changes in market conditions and the Company's activities. The Company, through

its tralning, standards and procedures, aims to maintain a disciplined and constructive control environment in which all employees understand their roles and
obligations.

The Board of Directors oversees how management monitors compliance with the company’s risk management procedures,and reviews the adequacy of the risk
management framework in relation to the risks faced by the Company.

i Credit risk
Cradit risk is the risk of financial lass to the Company if a customer or counterpanty to a finangial instrument fails to meet its contraclual ebligations, and arises
principally from the Company's receivables from customers and investment securities, Credit risk is managed through credit approvals, establishing credit limits and
continuously moniloring the creditworthiness of customers to which the Company grants credit terms in the normal course of business. The Company establishes an
allowance for doubtful debis and impairmeant that represents its estimate of incurred losses in respect of trade and other receivables and investments.

Trade receivables
The Company's exposure to credit risk is influenced mainly by the individual characleristics of each customer. The demographics of the customer, including the
default risk of the industry and country in which the customer operaies, alsc has an influence on credit risk assessment. Credlt risk is managed through credit

approvals, establishing credit limits and continuously monitoring the creditworlhiness of cuslomers to which the Company grants credit terms in the normal course of
business.

Summary of the Company's exposure to credit risk by age of the outstanding from various custorners is as follows:

. As at
Particulars 31 March 2026
- Not past due 444,504
- 1-180 days 23,213

- 181-365 days
- more than 365 days

Total 467,717



UM RX3PL LL.C
lotes to FInancial Statements for the period from 04 June 2025 to 31 March 2026

Cash and ¢ash equivalents
As at the year end, the Company held cash and cash equivalents of $52 595 . The cash and cash equivalents are held with bank.

it Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in mesting the obligations associated with its financial liabilities that are sellled by delivering cash or
anothier financial asset. The Company's approach to managing liguidity is to ensure, as far as possible, that it will have sufficient liquidity to mest its liabilities when
they are due, under bath normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation.
The Company gets working capital funding from its Parent Company.

Exposure to liguidity risk
The following are the remaining contractual maturities of financial liabilities at the reparting date,

As at 31 March 2026 Total amount  0-12 months 1-2 years 2-§ years >5 years
Non-derivative flnancial liahllities
Other financial Liabilities 1,580,648 1,590,648 - - -
Lease Liabilities 3,002,911 221,079 237 554 804,242 1,740,037
Trade Payzshles 178,082 178,002 - - -
Toral 4,771,652 1,989,519 237,554 804,242 1,740,037

Marlet risk

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — will affect the Company's income or the value
of its holdings of financial instruments. Market risk is atiributable to all market risk sensitive financial instruments including foreign currency receivables and payables,
which is not existing during the year since the company is operating in its funclional currency alone.

23 Capital Management
The Company's policy is to build a sirong capital base $o as to maintain investor, creditor and market confidence and to sustain future development of the business.
The Company monitors capital using a ratio of ‘adjusted net debt' to 'total equity’. For this purpose, adjusted net debt is defined as total liahilities, comprising interest-
bearing loans and borrowings, less cash and cash equivalents, other bank balances and current investments.

The Company is in initial setup phase and intends to keep the ratio in a stable state. The Company's adjusted net debt to total equity ratic was as follows :

. As at
Particulars 31 March 2026

Total borrowings

Less ; Cash and cash equivalent 92,684
Adjusted net debt {92,689;
Total equity 57,874
Adjusted net debt to total equity ratio NA

24 Income taxes

a Tax expense recognised in profit and loss

For the Year

Particulars ended
31 March 20286
Current Tax credit for the year {238,213)
Met Current Tax credit (238,913)
25 These standalone financial information were authorized for issues by the Company's Board of Directors on 28 May, 2026,
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CSHI GADG L CO.

CHARTERED ACCUUNTANTS

Report on the Audit of Special Purpose Financial Statements

To,
The Directors of
Kinaxon Bio Inc ( formerly Advatech Bio Pharma Ltd.)

We have audited the special purpose financial statements of Kinaxon Bio Inc (
formerly Advatech Bio Pharma Ltd.) (“the Company”), which comprise the Balance
sheet as of 31 March 2026, and the Profit and loss and statement of changes in equity for
the year then ended, and notes to the financial statements, including a summary of the
significant accounting policies and other explanatory information. These special
purpose financial statements have been prepared by the management of the company
for the purpose of the preparation of consolidated financial statements of its parent
company, Rubicon Research Limited and for Annual Performance Report (APR)
submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas Direct
Investment (ODI) compliance.

These special purpose financials have been prepared for the limited purpose of
submission of Rubicon Research Limited (Parent company) for the purpose of
preparation of its consolidated financial statements and for Annual Performance Report
(APR) submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas Direct
Investment (ODI) compliance. As a result, these special purpose financial statements are
not suitable for any other purpose. Our report on the same is intended only for the
above purpose and should not be distributed to or used by other parties.

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid special purpose financial statements give the information in
the manner so required for the purpose of consolidation with the Ultimate parent
company and give a true and fair view, of the state of affairs of the Company as at 31
March 2026, and loss and cash flows and changes in equity for the year ended on that
date.

Management Responsibility for the Financial Statements

Management is responsible for the preparation of these {
a true and fair view of the financial position and fi
company. This responsibility also includes maintenar
records and for preventing and detecting frauds and othe
application of appropriate accounting policies; making jr
1sonable and prudent; and design, implemen
te internal financial controls, that were operating
'y and completeness of the accounting records, rel
ation of the financial statements that give a true
aterial misstatement, whether due to fraud or errc
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Auditor’s Responsibility

Qur objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of user taken on the basis of this financial statement.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also;

Identify & assess the risk of material misstatement of the financial statement,
whether due to fraud and error, design and performance of audit procedure
responsive to those risk, and obtain audit evidence that is sufficient and appropriate
to provide basis of our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.
Obtamn an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
Conclude on appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future
the Company to cease to continue as a going concer!
Evaluate the overall presentation, structure and co
including the disclosures, and whether the fin:
underlying transactions and events in a manner that
We communicate with those charged with gove
mn~tave the planned scope and timing of the audi

g any significant deficiencies in internal cor

» provide those charged with governance
d with relevant ethical requirements re






Kinaxon Bio Inc. (Formerly Advatech Bio Pharma Ltd)
Notes to the financial statements for year ended 31 March 2026

A. OVERVIEW:

Kinaxon Bio Inc. (Formerly Advatech Bio Pharma Ltd) incorporated in 2020, is in the business of the
development, manufacture and marketing of pharmaceutical products for serving consumers with
healthcare products which are innovative, easy to use in day-to-day life.

The company’s team of researchers and formulation experts combine the best science with high
quality ingredients to make world class products, focused on improving overall wellness.

B. SIGNIFICANT ACCOUNTING POLICIES:

a)

Basis of accounting and preparation of Standalone Financial Statements:

Basis of accounting

i)

The Financial Statements have been prepared on the historical cost basis except for certain
financial assets and liabilities (including derivative instruments) which have been measured at
fair value amount.
These special purpose financial statements for the year ended March 31, 2026 have been
prepared in accordance with the recognition and measurement principles of Indian Accounting
Standards (Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting
principles generally accepted in India. These special purpose financial statements have been
prepared for the limited purpose of submission to Rubicon Research Private Limited
(Intermediate holding company) for the purpose of preparation of its consolidated financial
statements.
As a result, these special purpose financial statements may not be suitable for any purpose
other than as stated in this note.

Functional and Presentation Currency

ii) These standalone financial statements are presented in Indian rupees, which is the functional

currency of the Company.

Basis of measurement

iii) These standalone financial statements are prepared under the historical cost convention

except for the following assets and liabilities which have been measured at fair value or

revalued amount.

a) Certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments, ‘g’ below)

b) Defined benefit plans

Use of Estimates and Judgements

iv) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the

Management to make estimates and assumptions considered in the reported amounts of
assets and liabilities (including contingent liabilities) and the reported income and expenses
during the year. The Management believes that the estimates used in preparation of the
Standalone Financial Statements are prudent and reasonable. Future results could differ due to



Kinaxon Bio Inc. (Formerly Advatech Bio Pharma Ltd)
Notes to the financial statements for year ended 31 March 2026

these estimates and the differences between the actual results and the estimates are
recognised in the periods in which the results are known/ materialize. Estimates and
underlying assumptions are reviewed on an ongoing basis.

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and
liabilities within the next financial year, are included in the accounting policies.

- Measurement of defined benefit obligations (Refer note k)

- Measurement and likelihood of occurrence of provisions and contingencies (Refer note n)
- Recognition of deferred tax assets (Refer note h)

- Impairment of financial assets (Refer note g)

b) Financial Instruments

L

Financial Assets
Classification

On initial recognition the Company classifies financial assets as subsequently measured at
amortised cost, fair value through other comprehensive income or fair value through profit or
loss on the basis of its business model for managing the financial assets and the contractual
cash flow characteristics of the financial asset.

Initial recognition and measurement

All financial assets (not measured subsequently at fair value through profit or loss) are
recognised initially at fair value plus transaction costs that are attributable to the acquisition of
the financial asset. Purchases or sales of financial assets that require delivery of assets within a
time frame established by regulation or convention in the market place (regular way trades)
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell
the asset.

Financial assets at amortised cost

A ‘financial asset’ is measured at the amortised cost if both the following conditions are met:

i) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the Statement of Profit and Loss. The losses
arising from impairment are recognised in the Statement of Profit and Loss. This category
generally applies to trade and other receivables.

Financial assets included within the fair value through profit and loss (FVTPL) category are
measured at fair value with all changes recognized in the Statement of Profit and Loss.



Kinaxon Bio Inc. (Formerly Advatech Bio Pharma Ltd)
Notes to the financial statements for year ended 31 March 2026

I

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance
sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either:

i) the Company has transferred substantially all the risks and rewards of the asset, or
ii) the Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the
risks and rewards of ownership. When it has neither transferred nor retained substantially all
of the risks and rewards of the asset, nor transferred control of the asset, the Company
continues to recognise the transferred asset to the extent of the Company’s continuing
involvement. In that case, the Company also recognises an associated liability. The transferred
asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum amount
of consideration that the Company could be required to repay.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:

i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
debt securities, deposits, and bank balance.

ii) Trade receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.

Financial Liabilities

Classification

The Company classifies all financial liabilities as subsequently measured at amortised cost,
except for financial liabilities measured at fair value through profit or loss. Such liabilities,



Kinaxon Bio Inc. (Formerly Advatech Bio Pharma Ltd)
Notes to the financial statements for year ended 31 March 2026

including derivatives that are liabilities, are subsequently measured at fair value with changes
in fair value being recognised in the Statement of Profit and Loss.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.
Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments
entered into by the Company that are not designated as hedging instruments in hedge
relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as
held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity.
All other changes in fair value of such liability are recognised in the Statement of Profit and
Loss.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit
and Loss when the liabilities are derecognised.

Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance
costs in the Statement of Profit and Loss.

This category generally applies to interest-bearing loans and borrowings.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
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Notes to the financial statements for year ended 31 March 2026

c)

liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the Statement of Profit and Loss.

Income tax

Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and
Loss except to the extent that it relates items recognised directly in equity or in OCI.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year and any adjustment to the tax payable or receivable in respect of previous years. It is
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also
includes any tax arising from dividends.

Current tax assets and liabilities are offset only if, the Company:

i) has a legally enforceable right to set off the recognised amounts; and
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be used. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the
extent that it has become probable that future taxable profits will be available against which they
can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the
manner in which the Company expects, at the reporting date, to recover or settle the carrying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if:

i) the Company has a legally enforceable right to set off current tax assets against current tax
liabilities; and

ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity.



Kinaxon Bio Inc. (Formerly Advatech Bio Pharma Ltd)
Notes to the financial statements for year ended 31 March 2026

d) Inventories

e)

Inventories, if any are valued at the lower of cost (on moving weighted average basis) and the net
realisable value.

Revenue Recognition

Sale of Goods

The majority of the Company’s contracts related to product sales include only one performance
obligation, which is to deliver products to customers based on purchase orders received. Revenue
from sales of products is recognized at a point in time when control of the products is transferred
to the customer, generally upon delivery, which the Company has determined is when physical
possession, legal title and risks and rewards of ownership of the products transfer to the customer
and the Company is entitled to payment. The timing of the transfer of risks and rewards varies
depending on the individual terms of the sales agreements. Revenue from the sale of goods is
measured at the fair value of the consideration received or receivable (after including fair value
allocations related to multiple deliverable and/or linked arrangements), net of returns, sales
tax/GST and applicable trade discounts and allowances. Revenue includes shipping and handling
costs billed to the customer. There is no revenue generated from sale of goods during the financial
year.

Interest income

Interest income is recognised with reference to the Effective Interest Rate method.

Provisions and Contingent Liabilities

A provision is recognised when the Company has a present obligation as a result of past events and
it is probable that an outflow of resources will be required to settle the obligation in respect of
which a reliable estimate can be made. If effect of the time value of money is material, provisions
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific
to the liability. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

Borrowing costs

Borrowing costs are interest and other costs that the Company incurs in connection with the
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost.

Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of
activities relating to construction / development of the qualifying asset up to the date of
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is
suspended and charged to the Statement of Profit and Loss during extended periods when active
development activity on the qualifying assets is interrupted.

All other borrowing costs are recognised as an expense in the period which they are incurred.



Kinaxon Bio Inc. (Formerly Advatech Bio Pharma Ltd)
Notes to the financial statements for year ended 31 March 2026

h) Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted
average number of equity shares outstanding during the year. The weighted average number of
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus
element in a rights issue to existing shareholders, share split and reverse share split (consolidation
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as
adjusted for dividend, interest and other charges to expense or income (net of any attributable
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity
shares considered for deriving basic earnings per share and the weighted average number of
equity shares which could have been issued on conversion of all dilutive potential equity shares.

Operating cycle

Based on the nature of products / activities of the Company and the normal time between
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as
current and non-current.



Kinaxon Bio Inc { formerly Advatech Bio Pharma Ltd)

Balance Sheet as at 31 March 2026

All amounts are in USD unless otherwise stated

Note As at
31 March 2026

As at
23 March 2025

| ASSETS
CURRENT ASSETS
{a) Financial Assets

{ii) Cash and Cash Equivalents

{b} Current tax assets (net)
SUB-TOTAL

TOTAL

EQUITY AND LIABILITIES

1 EQUITY
(a) Equity Share Capital
(b} Other Equity
SUB-TOTAL

LIABILITIES
2 CURRENT LIABILITIES
{a) Financial Liabilities
(i} Borrowings
(i) Trade Payables
(i} Other financial liabilities

SUB-TOTAL

TOTAL

2 4,168 5,128
2.289 -
6,457 5,128
6,467 5,128
3 5,000 5,000
4 (6,174) (6,988)
{(1,174) (1,988)
5 7,631 7,116
7,631 7116
6,457 5128

The accompanying notes 1 to 10 are an integral part of the Financial Statements

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountlants
Firm Registration no.- 138022W

Ak
Pa
Me
UL

Thane
Date: 28 May 2026

For and on behalf of Board of Directors of
Kinaxon Bio Inc { formery Advatech Bio Pharma L-td)

EIN.- 86-1562419

Ponta Deigada, Portugal
Date: 28 May 2026



Kinaxon Bio Inc ( formerly Advatech Bio Pharma Ltd)
Statement of Profit and Loss for the year ended 31 March 2026
All amounts are in USD unless otherwise stated

Note Year ended Year ended
Particulars 31 March 2026 31 March 2025
| Revenue from operations - -
Il Other Income - -
il Total Revenue {l +11) - -
IV EXPENSES
{a) Purchases - -
(b} Changes in inventory of steck-in-trade -
{c) Employee benefit expense - -
{d) Finance costs “ -
(e} Depreciation and amortisation expense - -
(fl Other expenses 5 1,475 870
Total Expenses 1,475 B70
V (Loss) before tax (lll - IV) {1,475) (870}
V1l Tax Expense! (Credit)
- Current tax {2,289) -
Vil {Loss) for the period B14 {870)
Vil Other comprehensive income -
IX Total comprehensive (loss) 814 {B70)
X Earnings per equity share (Face value of USD 1 each):
Basic and diluted 0.16 {0.17)

The accompanying notes 1 to 10 are an integral part of the Financial Statements

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants
Firm Registration no.- 138022W

Al

Pe
M
Ut

Tk
Dz



Kinaxon Bio Inc { formerly Advatech Bio Pharma Ltd}
Statement of Cash flows for the year ended 31 March 2026
All amounts are in USD unless otherwise stated

Period ended Year ended
Partlculars 31 March 2026 31 March 2025

A Cash flow from operating activities
Profiti{Loss) before tax (1,475} (870)
Adjustments for:
Depreciation and amorlisation expense - .
Interest on income - .
Finance costs -

Operating cash flows before working capital changes (1,475) {870)
Changes in working capilal:
Adjustments for {increase) / decrease in aperating assels:
Imventorics -
Trade receivables - -
Mon current assets - -
Gurrent assets - 5,000
Adjustments for increase / (decrease) in operating liabilities: -
Trade payables -
Other current liabilities 515 435
Current provisions -
QOther Non-current financial Liabilities -

Cash {used in)f generated from operations (960) 4,565

Met Income lax paid - -
Net cash flow {used in)/ generated from operations (960) 4,565

B. Cash flow from investing activities
Capital expenditure on property, plant and eguipment - -
Proceeds from sale of properly, plant and equipments - -
Other interest -

Met cash flow {used in) from investing activities - -

C. Cash flow from financing activities
Proceeds frem non current borrowings - -
Repayment of non current bormowings
Fresh Issue of Share
Fayment of lease liabilities
Finance costs
Net Cash flow generated from/ (used in) financing activities

Net {decrease} fincrease in cash and cash equivalents

Cash and cash equivalents as at the beginning of the year

Effect of exchange rate changes on cash and cash equivalents

Cash and cash equivalents as at end of the reporling year (Refer note 2)
Note :

1 The Slatement of Cash Flows has been prepared under the 'Indirect Method' as set out in the Indian Ac
Flaw" prescribed under the Companies Act (Indian Accounting Standards) Rules, 2015 of the Companie

The accompanying notes 1 to 10 are an integral part of the Financial Statements

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants

Firm Ranictratinn nn - 19802 7AW

C®U e

-



Kinaxon Bio Inc { formerly Advatech Bio Pharma Ltd)

Notes to the Balance Sheet for the year ended 31 March 2026
All amounts are in USD unless otherwise slated

Statement of Changes in Equity

A, Share Capital

No, of Shares Amount
As at 31 March 2024 5,000 5,000
Changes in share capital during the year - R
As at 31 March 2025 5,000 5,000
Changes in share capital during the year - -
As at 31 March 2026 5,000 5,000
B. Other Equity - Reserves and Surplus
Retained Earnings Amount
As at 31 March 2024 {6,119)
Profit/{Loss) for the period 870
As at 31 March 2025 {6,988}
Profit/(Loss) for the pericd 814
As at 31 March 2026 {6,174)

The accompanying notes 1 to 10 are an integral part of the Financial Statements

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants

Firm Registration no.- 138022W

Akshay M Page
Partner

Mem. No.- 143977
UDIN:

Thane
Date: 28 May 2026

For and on behalf of Board of Directors of

Kinaxon Bio Inc { formerly Advatech Bio
Pharma Ltd}

EIN.- 86-1562419

Ponta Delgada, Portugal
Date: 28 May 2026



Kinaxon Bio Inc ( formerly Advatech Blo Pharma Ltd)
Notes to the Balance Sheet for the year ended 31 March 2026
All amounts are in USD unless otherwise stated
As at As at
31 March 2026 31 March 2025

2 Cash and bank balances

Balances with banks
in current accounts 4,168 5128

4168 5,128

3 Share Capltal

Issue, subgcribed and fully paid-up:
Equity Shares of 0.1 USD each, fully paid-up 5,000 5,000
Capilal Conlribution

8,000 5,000
4  Reserves and surplus
Balance In Statement of Profit and Loss
At the commencement of the year {8,988) 6,119
Add : Profit /{Loss) for the year 814 {870)
(6,174) {6,988)
Foreign Currency Translation Reserve - -
{8,174} (6,988)
5  Other current flnancial liabllitles
Payable to related parties (Refer note 7) 7,631 7,118

7,631 7,118







Kinaxon Bio lnc { formerly Advatech Bio Pharma Ltd)
Motes to Statement of Profit & Loss for the year ended 31 March 2026
All amounts are in USD unless ctherwise stated

Year ended Year ended
31 March 2026 31 March 2025

[ Dther expenses

Professional fees 515 170
Partal & Bank charges o [-K] 360
Rates and taxes 14 340
Miscallangous expenses 283 -

1,475 870




Kinaxon Bio Inc [ formery Advatech Bio Pharma Ltd)
Notes to Financial Statemenls for the year ended 31 March 2026
All amounts are in USD unless otherwise stated

7 Related Partly Disclosures, as requlred by Indian Accounting Standard 24 {Ind AS 24) are giveh below:
A. Relationships —
Category I: Holding Company:
Advagen Halding, ING w.ef A0th, Augusl 2023 (Previous year 2022-23 Rubicon Research Limited)

Category 1I: Intermediate Holding Company:
Rubicon Research Limited {formerly known as Rubicon Research Private Limited) (w.e.f 16 Oclober 2025)

Category W: Ultimate Holding Company:
General Atlantic Singapore RR. PTE Ltd
Rubicon Research Limited (formerly known as Rubicon Research Privale Limlted) (w.e.f 16 Qctober 2025)

Category I¥: Subsidiaries of Holding Company:
Advagen Pharma Ltd

Validus Pharmaceutical LLC

AlMRX3PLLL.C

Transactione with related parties:

Transactions For the yearended  For the year ended
31 March 2026 31 March 2025

Transactions with Holding Company
Advagen Holding, INC
Capital Contribution

Transaction with related pariies
Advagen Pharma Ltd.

Reimbursement of Expenses £15 434
Balances

Advagen Holding, ING

Capilal Contrlbution 4,000 5,000

Advagen Pharma Ltd.
Other payable against reimbursement of expenses 7,631 7116

8 Capital Management
The Company's palicy is ta build @ strong capltal base so as to maintain investar, creditor and market confidence and Lo sustain fulure development of the business.,
The Campany monitors capilal using & ralio of ‘adjusted net debt' to “total equily’. For this purpose, adjusted net debt is defined as total liabiliies, comprising interest-bearing loans
and borrowings, less cash and cash equivalents, other bank balances and current investments,

The Company is in initial setup phase and intends to keep the ratio in a stable state. The Company's adjusted net dekt to tola! aquity ratio was as follows:

Asg at As at
Particulars 31 March 2026 31 March 2025
Total baymowings - -
Less : Cash and cazh equivalent 4 168 6128
Adjusted net debl {4,168) {5,128)
Total equity {1,174) (1,9688)
Adjusied ned debt Lo Wolal equily ratio NA, NA,

g Income laxes

Tax expense recognised in profit and loss

Parliculars For the Year ended For the Year ended
31 March 2026 31 March 2025
Current Tax Credit for the year (2,289) -
Net Current Tax Expense (2,288}
10 These financial slatemenls are approved by Board of Directars on 26 May, 2026

For Joshi Gadgil & Co For and on behalf of Board of Direct

Charared Accountants Advatech Bio Pharma Ltd
Firm Registration no.- 138022W EIN.- 861562419

Akshay M Page
Parinar

Mem. No.- 143977
UDIN:

Thane Fonta Uelgada, Fortugal
Dale; 28 May 2026 Dste: 28 May 2028



JOSHI GADGIL & CO.

CHARTERED ACCOUNTANTS

Report on the Special Purpose Audit of Financial Statements

To,
The Directors of
Advagen Pharma Europe OU.

We have conducted special purpose audit of financial statements of Advagen Pharma
Europe OU (“the Company”), which comprise the Balance sheet as of 31 March 2026,
and the Profit and loss and statement of changes in equity for the year then ended, and
notes to the financial statements, including a summary of the significant accounting
policies and other explanatory information. These special purpose financial statements
have been prepared by the management of the company for the purpose of the
preparation of consolidated financial statements of its parent company, Rubicon
Research Limited and for Annual Performance Report (APR) submission to Authorised
Dealer (AD) Bank/ RBI as a part of Overseas Direct Investment (ODI) compliance.

These special purpose financials have been prepared for the limited purpose of
submission of Rubicon Research Limited (Parent company) for the purpose of
preparation of its consolidated financial statements and for Annual Performance Report
(APR) submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas Direct
Investment (ODI) compliance. As a result, these special purpose financial statements are
not suitable for any other purpose. Our report on the same is intended only for the
above purpose and should not be distributed to or used by other parties.

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid special purpose financial statements give the information in
the manner so required for the purpose of consolidation with the parent company and
give a true and fair view, of the state of affairs of the Company as at 31 March 2026, and
loss and cash flows and changes in equity for the year ended on that date.

Management Responsibility for the Financial Statements

Management is responsible for the preparation of these financial statements that giv
a true and fair view of the financial position and financial performance cf the
company. This responsibility also includes maintenance of adequate accoun'ing
records and for preventing and detecting frauds and other irregularities; selection ar:
application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and design, implementation and maintenance of

‘56?@(1\ ate internal financial controls, that were operating effectively for ensuring the
Q\f’ a y and completeness of the accounting records, relevant to the preparation and
b4 tion of the financial statements that give a true and fair view and are frce
¥ terial misstatement, whether due to fraud or error.



Auditor’s Responsibility

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of user taken on the basis of this financial statement.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also;

Identify & assess the risk of material misstatement of the financial statement,
whether due to fraud and error, design and performance of audit procedure
responsive to those risk, and obtain audit evidence that is sufficient and appropriate
to provide basis of our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
Conclude on appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.
We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our

Iso provide those charged with governance with a statement that we have
ied with relevant ethical requirements regarding independence, and to



communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Materiality is the magnitude of misstatements in the special purpose financial
statements that individually or in the aggregate, makes it probable that economic
decisions of a reasonably knowledgeable user of the special purpose financial
statements may be influenced. We consider quantitative materiality and qualitative
factors in planning the scope of our audit, evaluating the results of our work, and
evaluating the effect of any identified misstatements in special-purpose financial
statements.

For, Joshi Gadgil & Co.,
Chartered Accountants+
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CA Akshay M Pag&%ﬁwg S
Partner \\_“‘:""//
M. No.: 143977

Place:- Thane
Dated:-28th May 2026
UDIN: 26143977UZYNPJ1809
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Advagen Pharma Europe 00
Balance Sheet as at 31st March 2026

{Amount in EUR)

Note As at As at
31st March 2026 31st March 2025
| ASSETS

CURRENT ASSETS
(a) Inventories 1 77,60,759 1,01,43,676
(b) Financial assets

(i) Trade receivables 2 - 7,00,773
{c) Other current assets 3 4,623 889
SUB-TOTAL 77,65,382 1,08,45,338
TOTAL 77,65,382 1,08,45,338

I EQUITY AND LIABILITIES

EQUITY
(a) Equity Share Capital 4 -
{b) Other Equity 5 (18,04,272) (19,43,650)
SUB-TOTAL (18,04,272) (19,43,650)
LIABILITIES
(a) Financial liabilities

(i) Trade Payables 6

- Total outstanding dues of Micro Enterprises and

Small Enterprises

- Total outstanding dues of other than Micro 27,80,693 27,13,612

Enterprises and Small Enterprises
(b) Other current liabilities 7 67,88,962 1,00,75,376
SUB-TOTAL 95,69,656 1,27,88,988
TOTAL 77,65,382 1,08,45,338

The accompanying notes are an integral part of the Financial Statements

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants
Firm Registration no.- 138022W

e

Akshay M Page
Partner
Mem. No.- 143977

Reg Code: 16738127

aragiancheti

Direct
DIN: 07686819

Thane
Date: 28th May,2026

Ponta Delgada (PDL) Portugal
Date: 28th May,2026

For and on behalf of Board of Directors of
Advagen Pharma Europe OU



Advagen Pharma Europe OU

Statement of Profit and Loss for the year ended 31st March 2026

{(Amount in EUR)

Particulars

Note

A

vi
vil

Revenue from operations
Total Revenue

EXPENSES

(a) Cost of materials consumed
(b} Changes in inventories of finished goods
{c} Finance Cost

(d)} Other expenses
Total Expenses

Profit / (Loss) before tax (1 -11)
Tax Expense

(1) Current tax

(2) Deferred tax
Total tax expense

Profit / (Loss) for the year (lll - V)

Other comprehensive income
Total comprehensive Profit for the year (V + VI)

Year ended Year ended
31st March 2026 31st March 2025
1,48,08,578 3,40,436
1,48,08,578 3,40,436
1,27,79,439 81,97,845
23,82,917 (78,33,704)
- (4,420)
(4,93,156) 19,33,536
1,46,69,200 22,93,256
1,39,378 (19,52,821)
1,39,378 (19,52,821)
1,39,378 (19,52,821)

The accompanying notes are an integral part of the Financial Statements

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants
Firm Registration no.- 138022W

\é
p

Akshay M Page
Partner

Mem. No.- 143977
UDIN: 26143977UZYNPJ1809

Thane
Date: 28th May,2026

For and on behalf of Board of Directors of
Advagen Pharma Europe OU
Reg Code: 16738127

Para Sa'nc/hetl

Director
DIN: 04686819

Ponta Delgada (PDL) Portugal
Date: 28th May,2026



Advagen Pharma Europe OU
Cash flow statement for the year ended 31st March 2026

(Amount in EUR)

Particulars

Year ended
31st March 2026

Year ended
31st March 2025

A. Cash flow from operating activities
Profit / (Loss) before tax

1,39,378 (19,52,822)
Adjustments for :
Finance costs t (4,420)
Operating profit before working capital changes 1,39,378 (19,57.242)
Adjustment for (increase)/ decrease in operating assets and liabilities:
Trade receivables 7,00,773 (3,44,911)
Inventories 23,82,916 (78,33,704)
Financial assets (3,734) 93,184
Trade payable 67,081 (37,124)
Financial liabilities (32,86,415) 1,00,75,376
Cash generated from operating activities - {4,420)
Taxes paid = -
Net Cash generated from operating activities = (4,420}
JB. Cash flow from investing activities - -
Net Cash (used in) investing activities = E
C. Cash flow from financing activities
Finance costs paid = 4,420
Net Cash flow generated from / {used in) financing activities - 4,420

Net (decrease)/ increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

The accompanying notes are an integral part of the Financial Statements
In terms of our report attached
For Joshi Gadgil & Co

Chartered Accountants
Firm Registration no.- 138022wW

Akshay M Page

Partner

Mem. No.- 143977

UDIN: 26143977UZYNPJ1809

Thane
Date: 28th May,2026

For and on behalf of Board of Directors of

Advagen Pharma Europe OU

Reg Code: 16738127

DIN: 07686819

Ponta Delgada (PDL) Portugal

Date: 28th May,2026



Advagen Pharma Europe OU
Notes to the financial statements for year ended 31 March 2026

A. OVERVIEW:
Advagen Pharma Europe OU (‘the Company’) incorporated in 2023, is in to business of serving
consumers with healthcare products which are innovative, easy to use in day to day life.

B. SIGNIFICANT ACCOUNTING POLICIES:
a) Basis of accounting and preparation of Standalone Financial Statements:
Basis of accounting

i) The Financial Statements have been prepared on the historical cost basis except for certain
financial assets and liabilities (including derivative instruments) which have been measured at
fair value amount.

These special purpose financial statements for the year ended March 31, 2025 have been
prepared in accordance with the recognition and measurement principles of Indian Accounting
Standards (Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting
principles generally accepted in India. These special purpose financial statements have been
prepared for the limited purpose of submission to Rubicon Research Private Limited
(Intermediate holding company) for the purpose of preparation of its consolidated financial
statements.

As a result, these special purpose financial statements may not be suitable for any purpose
other than as stated in this note.

Functional and Presentation Currency

ii) These standalone financial statements are presented in Euros, which is the functional currency
of the Company.

Basis of measurement

iii) These standalone financial statements are prepared under the historical cost convention
except for the following assets and liabilities which have been measured at fair value or
revalued amount.

a) Certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments, ‘g’ below)
b) Defined benefit plans

Use of Estimates and Judgements

iv) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the
Management to make estimates and assumptions considered in the reported amounts of
assets and liabilities (including contingent liabilities) and the reported income and expenses
during the year. The Management believes that the estimates used in preparation of the
Standalone Financial Statements are prudent and reasonable. Future results could differ due to
these estimates and the differences between the actual results and the estimates are
recognised in the periods in which the results are known/ materialize. Estimates and
underlying assumptions are reviewed on an ongoing basis.



Advagen Pharma Europe OU
Notes to the financial statements for year ended 31 March 2026

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and
liabilities within the next financial year, are included in the accounting policies.

- Measurement of defined benefit obligations (Refer note k)

- Measurement and likelihood of occurrence of provisions and contingencies (Refer note n)
- Recognition of deferred tax assets (Refer note h)

- Useful lives of property, plant, equipment and Intangibles (Refer note b& c)

- Impairment of Intangibles (Refer note e)

- Impairment of financial assets (Refer note g)

b) Financial Instruments

L

Financial Assets

Classification

On initial recognition the Company classifies financial assets as subsequently measured at
amortised cost, fair value through other comprehensive income or fair value through profit or
loss on the basis of its business model for managing the financial assets and the contractual

cash flow characteristics of the financial asset.

Initial recognition and measurement

All financial assets (not measured subsequently at fair value through profit or loss) are
recognised initially at fair value plus transaction costs that are attributable to the acquisition of
the financial asset. Purchases or sales of financial assets that require delivery of assets within a
time frame established by regulation or convention in the market place (regular way trades)
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell
the asset.

Financial assets at amortised cost

A ‘financial asset’ is measured at the amortised cost if both the following conditions are met:

i) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the Statement of Profit and Loss. The losses
arising from impairment are recognised in the Statement of Profit and Loss. This category
generally applies to trade and other receivables.

Financial assets included within the fair value through profit and loss (FVTPL) category are
measured at fair value with all changes recognized in the Statement of Profit and Loss.



Advagen Pharma Europe OU
Notes to the financial statements for year ended 31 March 2026

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance
sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either:

i) the Company has transferred substantially all the risks and rewards of the asset, or
ii) the Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the
risks and rewards of ownership. When it has neither transferred nor retained substantially all
of the risks and rewards of the asset, nor transferred control of the asset, the Company
continues to recognise the transferred asset to the extent of the Company’s continuing
involvement. In that case, the Company also recognises an associated liability. The transferred
asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum amount
of consideration that the Company could be required to repay.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:

i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
debt securities, deposits, and bank balance.
ii) Trade receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.
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1.

Financial Liabilities

Classification

The Company classifies all financial liabilities as subsequently measured at amortised cost,
except for financial liabilities measured at fair value through profit or loss. Such liabilities,
including derivatives that are liabilities, are subsequently measured at fair value with changes

in fair value being recognised in the Statement of Profit and Loss.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.
Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments
entered into by the Company that are not designated as hedging instruments in hedge
relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as
held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity.
All other changes in fair value of such liability are recognised in the Statement of Profit and
Loss.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit
and Loss when the liabilities are derecognised.

Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance

costs in the Statement of Profit and Loss.

This category generally applies to interest-bearing loans and borrowings.
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c)

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the Statement of Profit and Loss.

Income tax

Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and
Loss except to the extent that it relates items recognised directly in equity or in OCI.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year and any adjustment to the tax payable or receivable in respect of previous years. It is
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also
includes any tax arising from dividends.

Current tax assets and liabilities are offset only if, the Company:

i) has a legally enforceable right to set off the recognised amounts; and
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be used. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the
extent that it has become probable that future taxable profits will be available against which they
can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the
manner in which the Company expects, at the reporting date, to recover or settle the carrying

amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if:
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d)

e)

g)

i) the Company has a legally enforceable right to set off current tax assets against current tax
liabilities; and

ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity.

Inventories

Inventories of Stock-in-Trade are valued at the lower of cost (on moving weighted average basis)
and the net realisable value.

Revenue Recognition
Sale of Goods

The majority of the Company’s contracts related to product sales include only one performance
obligation, which is to deliver products to customers based on purchase orders received. Revenue
from sales of products is recognized at a point in time when control of the products is transferred
to the customer, generally upon delivery, which the Company has determined is when physical
possession, legal title and risks and rewards of ownership of the products transfer to the customer
and the Company is entitled to payment. The timing of the transfer of risks and rewards varies
depending on the individual terms of the sales agreements. Revenue from the sale of goods is
measured at the fair value of the consideration received or receivable (after including fair value
allocations related to multiple deliverable and/or linked arrangements), net of returns, sales
tax/GST and applicable trade discounts and allowances. Revenue includes shipping and handling
costs billed to the customer.

Interest income

Interest income is recognised with reference to the Effective Interest Rate method.

Provisions and Contingent Liabilities

A provision is recognised when the Company has a present obligation as a result of past events and
it is probable that an outflow of resources will be required to settle the obligation in respect of
which a reliable estimate can be made. If effect of the time value of money is material, provisions
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific
to the liability. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted
average number of equity shares outstanding during the year. The weighted average number of
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus
element in a rights issue to existing shareholders, share split and reverse share split (consolidation
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as
adjusted for dividend, interest and other charges to expense or income (net of any attributable
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h)

taxes) relating to the dilutive potential equity shares, by the weighted average number of equity
shares considered for deriving basic earnings per share and the weighted average number of
equity shares which could have been issued on conversion of all dilutive potential equity shares.
VAT input credit:

VAT input credit is accounted for in the books in the period in which the underlying service
received is accounted and when there is reasonable certainty in availing / utilising the credits.
Segment reporting

The Company operates in one reportable business segment i.e. "Healthcare Products".

Operating cycle

Based on the nature of products / activities of the Company and the normal time between
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined

its operating cycle as 12 months for the purpose of classification of its assets and liabilities as
current and non-current.
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Notes to the Balance Sheet as at 31st March 2026

(Amount in EUR)
As at As at
31 Mar 2026 31 Mar 2025

1 Inventories
(Valued at the lower of cost and net realisable value)
Raw materials, excipients and packing material 77,60,759 1,01,43,676
77,60,759 1,01,43,676
2 Trade Receivables
Trade Receivables - 7,00,773
- 7,00,773
3 Other Current Assets
VAT receivable 4,623 889
4,623 839
4 Share Capital
Issue, subscribed and fully paid-up:
Equity Shares of 0.1 EUR each, fully paid-up - =
Capital Contribution ] C
Advagen Pharma Europe OU, is formed on May 15, 2023. It is a subsidiary company of a
holding company, by name, Rubicon Research Limited (formerly known as Rubicon
Research Private Limited). As of March 31, 2024, no capital has been introduced in the
company and there is no share allotment.
5 Reserves and surplus
Surplus (Profit and loss balance)
At the commencement of the year (19,43,650) 9,172
Add : Profit/ (Loss) for the year 1,39,378 (19,52,823)

(18,04,272) (19,43,650)

6 Trade Payable
- Total outstanding dues of Micro Enterprises and Small
Enterprises - "
- Total outstanding dues of other than Micro Enterprises 27,80,693 27,13,613
and Small Enterprises

27,80,693 27,13,613

7 Other Current Liabilities
Advances from customers 67,88,962 1,00,75,376

67,388,962 1,00,75,376




Advagen Pharma Europe OU

Notes to the Statement of Profit and Loss for the year ended 31st March 2026

10

Revenue from operations
Sale of Goods

Changes in inventories of finished goods
Opening stock

Closing stock

Changes in inventory

Other expenses

Legal and professional charges

Audit Fees

Foreign Exchange Loss/ (Gain) (net)
Storage expenses

Research and Development expenses
Packing costs

Regulatory fees

{Amount in EUR)

Year ended Year ended
31st March 31st March
2026 2025
1,48,08,578 3,40,436
1,48,08,578 3,40,436
1,01,43,676 23,09,972
77,60,759 1,01,43,676
23,82,917 (78,33,704)
49,880 13,410
381 381
(6,72,502) 83,331
8,742 4,292
42,614 37,712
(3,984) 15,57,062
81,714 2,37,347
{4,93,156) 19,33,536
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11 Auditors’ Remuneration

(Amount in EUR)

Particulars

For the Year ended

For the Year ended

Payment to Auditors :
a AsAuditors
Total

12 Trade Payable

31st March 2026 31st March 2025
381 381

381 381

31-Mar-26

{Amount in EUR)

Particulars Not due Less than 1 year More than 1 year Total
i MSME - - - -
ii Others 27,80,693 - = 27,80,693
i Disputed dues - MSME - - -
iv Disputed dues - Others - = -
27,80,693 - - 27,80,693
31-Mar-25
(Amount in EUR)
Particulars Not due Less than 1 year More than 1 year Total
i MSME - - - -
ii Others 27,13,612 = 27,13,612
iii Disputed dues - MSME - - - s
iv Disputed dues - Others - - - -
27,13,612 - - 27,13,612

13 Related Party Disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below:

A Relationships

Category I: Holding Company:

Rubicon Research Limited (formerly known as Rubicon Research Private Limited)

Category ll: Significant Shareholder
General Atlantic Singapore RR PTE Ltd (Upto 15 October 2025)

Rubicon Research Limited (formerly known as Rubicon Research Private Limited) (w.e.f 16 October 2025)

Category lll: Fellow Subsidiary:
Advagen Pharma Ltd



Advagen Pharma Europe OU
Notes to the financial statements for the year ended 31st March 2026

B Transactions with the related parties

(Amount in EUR)

) As at As at
fransacrens 31st March 2026 31st March 2025
Holding Company

Rubicon Research Limited (formerly known as

Rubicon Research Private Limited)

Commission on Corporate Guarantee x 4,420

Fellow Subsidiary

Advagen Pharma Ltd 1,48,08,578 3,40,436
Sale of Goods

Terms and conditions of transactions with related parties:

The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm’s length transactions.
Outstanding balances at the year-end are unsecured and interest free and settlement occurs in cash. For the year ended 31st March
2026, the Company has not recorded any impairment of receivables relating to amounts owed by related parties. This assessment is

undertaken each financial year through examining the financial position of the related party and the market in which the related
party operates.

C Balances due from/to the related parties
{Amount in EUR)

Balance As at As at
31st March 2026 31st March 2025

Fellow Subsidiary
Advagen Pharma Ltd
Trade Receivables 7,00,773

Advance from customer 67,88,962 1,00,75,376

16 These financial statements were authorized for issue by the Company’s Board of Directors on 28th May,2026

In terms of our report attached

For Joshi Gadgil & Co For and on behalf of Board of Directors of

Chartered Accountants Advagen Pharma Europe OU
Firm Registration no.- 138022W Reg Code: 16738127

=

Akshay M Page

Partner

Mem. No.- 143977

UDIN: 26143977UZYNPJ1809

Parag S néhetl
Director
DIN: 07686819

Thane Ponta Delgada (PDL) Portugal
Date: 28th May, 2026 Date: 28th May,2026



JOSHI GADGIL & CO.

CHARTERED ACCOUNTANTS

Report on the Audit of Special Purpose Financial Statements

To,
The Directors of
Rubicon Research Australia Pty Ltd.

We have audited the special purpose financial statements of Rubicon Research
Australia Pty Ltd. (“the Company”), which comprise the Balance sheet as of 31 March
2026, and the Profit and loss and statement of changes in equity for the year then ended,
and notes to the financial statements, including a summary of the significant accounting
policies and other explanatory information. These special purpose financial statements
have been prepared by the management of the company for the purpose of the
preparation of consolidated financial statements of its parent company, Rubicon
Research Limited and for Annual Performance Report (APR) submission to Authorised
Dealer (AD) Bank/ RBI as a part of Overseas Direct Investment (ODI) compliance.

These special purpose financials have been prepared for the limited purpose of
submission of Rubicon Research Limited (Parent company) for the purpose of
preparation of its consolidated financial statements and for Annual Performance Report
(APR) submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas Direct
Investment (ODI) compliance. As a result, these special purpose financial statements are
not suitable for any other purpose. Our report on the same is intended only for the
above purpose and should not be distributed to or used by other parties.

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid special purpose financial statements give the information in
the manner so required for the purpose of consolidation with the parent company and
give a true and fair view, of the state of affairs of the Company as at 31 March 2026, and
loss and cash flows and changes in equity for the year ended on that date.

Management Responsibility for the Financial Statements

Management is responsible for the preparation of these financial statements that give
a true and fair view of the financial position and financial performance of the
company. This responsibility also includes maintenance of adequate accounting
records and for preventing and detecting frauds and other irregularities; selection and
—— application of appropriate accounting policies; making judgments and estimates that
QP\DG@Q\ reasonable and prudent; and design, implementation and maintenance of
efitate internal financial controls, that were operating effectively for ensuring the
y and completeness of the accounting records, relevant to the preparation and
/material misstatement, whether due to fraud or error.

tation of the financial statements that give a true and fair view and are free
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Auditor’s Responsibility

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of user taken on the basis of this financial statement.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also;

o Identify & assess the risk of material misstatement of the financial statement,
whether due to fraud and error, design and performance of audit procedure
responsive to those risk, and obtain audit evidence that is sufficient and appropriate
to provide basis of our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

¢ Conclude on appropriateness of management’s usc of the going concern basis of
accounting and, based on the audit cvidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

e We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,

6““ = g%uding any significant deficiencies in internal control that we identify during our

so provide those charged with governance with a statement that we have
ied with relevant ethical requirements regarding independence, and to



communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Materiality is the magnitude of misstatements in the special purpose financial
statements that individually or in the aggregate, makes it probable that economic
decisions of a reasonably knowledgeable user of the special purpose financial
statements may be influenced. We consider quantitative materiality and qualitative
factors in planning the scope of our audit, evaluating the results of our work, and

evaluating the effect of any identified misstatements in special-purpose financial
statements.

For, Joshi Gadgil & Co.,
Chartered Accountan
7

FRN: 138022W

CA Akshay M Page
Partner
M. No.: 143977

Place:- Thane
Dated:- 28t May 2026
UDIN: 26143977Z00MZW1317



Rubicon Research Australia Pty Ltd
Balance sheet as at 31st March 2026

Amount In AUD

Particular Note As at As at
No | 31stMarch 2026 | 31st March 2025
I ASSETS

NON-CURRENT ASSETS
(a) Deferred Tax Asset 11 27,340
SUB-TOTAL 27,340 -
CURRENT ASSETS
{a) Financial Assets

(i) Cash and Cash Equivalents 2 1,08,915 1,12,215
SUB-TOTAL 1,08,915 1,12,215
TOTAL 1,36,255 1,12,215

I EQUITY AND LIABILITIES

EQUITY
(a) Equity Share Capital 3 15,000 15,000
(b) Other Equity 4 (82,019) (98,605)
SUB-TOTAL (67,019) (83,605)
NON CURRENT LIABILITIES
(a) Financial Liabilities

(i) Borrowings 5 1,00,000 1,00,000
SUB-TOTAL 1,00,000 1,00,000
CURRENT LIABILITIES
(a) Financial Liabilities

(i) Trade Payables 6

- Total outstanding dues of Micro Enterprises and Smatl - -

Enterprises

- Total outstanding dues of other than Micro Enterprises and 446 180

Small Enterprises

(i) Other financial liabilities 7 1,02,828 95,640
SUB-TOTAL 1,03,274 95,820
TOTAL 1,36,255 1,12,215

The accompanying material accounting policies and notes form an integral part of the financlal statements

In terms of our report attached

For Joshi GadgIl & Co
Chartered Accountants
Flrm Registration no.- 138022W
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Thane
Date: 28th May,2026

Parajf Sancheti

Director
DIN: 0¥686819

For and on hehalf of Board of Directors of

Rubicon Research Australia Pty Ltd
ACN No: 659033619

Ponta Delgada (PDL) Portugal
Date: 28th May,2026




Rubicon Research Australia Pty Ltd
Cash flow statement for the year ended 31st March 2026

Amount in AUD

Year ended Year ended
Particulars 31st March 2026 31st March 2025
A. Cash flow from operating activities
Loss before tax (10,754) (17,455)
Adjustments for:
Finance costs 7,188 7,755
Operating cash flows before working capital changes (3,566) (9,700)
Changes in working capital:
Adjustments for increase / (decrease) in operating liabilities:
Trade payables 266 (93)
Cash generated from operating activities (3,300) (9,793)
Net Income tax paid
Net cash flow used in operating activities (3,300)| {(9,793)
B. Cash flow from investing activities n -
Net cash flow used in investing activities - Y
C. Cash flow from financing activities
Finance Cost (0) 7,008
Net Cash flow generated from financing activities (0) 7,008
Netincrease / (decrease) in cash and cash equivalents (3,300) (2,785)
Cash and cash equivalents as at the beginning of the year 1,12,215 1,15,000
Cash and cash equivalents as at end of the reporting year 1,08,915 1,12,215
Notes :

1 The Statement of Cash Flows has been prepared under the 'Indirect Method' as set out in the Indian Accounting Standard 7 (ind AS -7)
"Statement of Cash Flow" prescribed under the Companies Act (Indian Accounting Standards) Rules, 2015 of the Companies Act, 2013.

2. Cash comprises cash on hand and current accounts with banks. Cash equivalents are short-term balances (with an original maturity of

three months or less from the date of acquisition), current investments that are convertible into known amounts of cash and which are
subject to insignificant risk of changes in value.

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants
Firm Registration no.- 138022W
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For and on behalf of Board of Directors of

Rubicon Research Australia Pty Ltd
ACN No: 659033619

Akshay M Page

Partner

Mem. No.- 143977
UDIN:26143977Z00MZW1317

Thane
Date: 28th May,2026

Parag S
Director
DIN: 07686819

Ponta Delgada (PDL) Portugal
Date: 28th May,2026



Rubicon Research Australia Pty Ltd

Statement of Profit and Loss for the year ended 31st March 2026

Amountin AUD

Note Year ended Year ended
Particulars 31st March 2026 31st March 2025
| Revenue from operations -
I  Total Revenue - .
Il EXPENSES
Finance costs 7,188 7,755
Other expenses 3,566 9,700
Total Expenses 10,/54 17,456
Il Loss before tax (Il -111) (10,754) (17,455)
IV Tax Expense
(1) Current tax - -
(2) Deferred tax 11 (27,340) -
Total tax expense (27,340) -
V  Profit/(Loss) for the year (il - [V) 16,586 {17,455)
VI Other comprehensive income E =
VIl Total comprehensive Profit/(Loss) for the year (V + V1) 16,586 (17,455)
VIl Earnings per equity share
(a) Basic earnings per share 1.11 (1.16)
(b) Dituted earnings per share 1.11 (1.16)

The accompanying material accounting policies and notes form an integral part of the financial statements

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants
Firm Registration no.- 138022W

Akshay M Page
Partner

Mem. No.- 143977
UDIN: 26143977Z00MZW1317

Thane
Date: 28th May,2026

For and on behalf of Board of Directors of
Rubicon Research Australia Pty Ltd

ACN No: 659033619

DIN: 07686819

Ponta Delgada (PDL) Portugal

Date: 28th May,2026




Rubicon Research Australia Pty Limited
Notes to the financial statements for year ended 31 March 2026

A. OVERVIEW:
Rubicon Research Australia Pty Limited (‘the Company’) incorporated in 2022, is in to business of
serving consumers with healthcare products which are innovative, easy to use in day to day life.

Company’s team of researchers and formulation experts combine the best science with high quality
ingredients to make world class products, focused on improving overall wellness.

B. MATERIAL ACCOUNTING POLICIES:
a) Basis of accounting and preparation of Financial Statements:
Basis of accounting

i) The Financial Statements have been prepared on the historical cost basis except for certain
financial assets and liabilities (including derivative instruments) which have been measured at
fair value amount.

These special purpose financial statements for the year ended March 31, 2025 have been
prepared in accordance with the recognition and measurement principles of Indian Accounting
Standards (Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting
principles generally accepted in India. These special purpose financial statements have been
prepared for the limited purpose of submission to Rubicon Research Private Limited
(Intermediate holding company) for the purpose of preparation of its consolidated financial
statements.

As a result, these special purpose financial statements may not be suitable for any purpose
other than as stated in this note.

Functional and Presentation Currency

ii) These financial statements are presented in Australian dollars, which is the functional currency
of the Company.

Basis of measurement

iii) These financial statements are prepared under the historical cost convention except for the
following assets and liabilities which have been measured at fair value or revalued amount.
a) Certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments, ‘g’ below)
b) Defined benefit plans

Use of Estimates and Judgements

iv) The preparation of the Financial Statements in conformity with Ind AS requires the
Management to make estimates and assumptions considered in the reported amounts of
assets and liabilities (including contingent liabilities) and the reported income and expenses
during the year. The Management believes that the estimates used in preparation of the
Financial Statements are prudent and reasonable. Future results could differ due to these
estimates and the differences between the actual results and the estimates are recognised in
the periods in which the results are known/ materialize. Estimates and underlying assumptions
are reviewed on an ongoing basis.



Rubicon Research Australia Pty Limited
Notes to the financial statements for year ended 31 March 2026

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and
liabilities within the next financial year, are included in the accounting policies.

Measurement of defined benefit obligations (Refer note k)

Measurement and likelihood of occurrence of provisions and contingencies (Refer note n)
Recognition of deferred tax assets (Refer note h)

Useful lives of property, plant, equipment and Intangibles (Refer note b& c)

Impairment of Intangibles (Refer note e)

Impairment of financial assets (Refer note g)

b) Property, Plant and Equipment& Depreciation

. Recognition and Measurement:

Iltems of property, plant and equipment are measured at cost less accumulated depreciation
and impairment losses, if any. The cost of an item of property, plant and equipment comprises:

its purchase price, including import duties and non-refundable purchase taxes, after
deducting trade discounts and rebates.

any costs directly attributable to bringing the asset to the location and condition
necessary for it to be capable of operating in the manner intended by management.

the initial estimate of the costs of dismantling and removing the item and restoring the
site on which it is located, the obligation for which the Company incurs either when the
item is acquired or as a consequence of having used the item during a particular period for
purposes other than to produce inventories during that period.

Income and expenses related to the incidental operations, not necessary to bring the item
to the location and condition necessary for it to be capable of operating in the manner
intended by management, are recognized in Statement of Profit and Loss. If significant
parts of an item of property, plant and equipment have different useful lives, then they
are accounted for as separate items (major components) of property, plant and
equipment.

The Company has elected to continue with the carrying value of all its property, plant and
equipment as recognized in the financial statements as at the date of transition to Ind AS,
measured as per the previous GAAP and use that as the deemed cost as at the transition date
pursuant to the exemption under Ind AS 101.

Any gain or loss on disposal of an item of property, plant and equipment is recognized in
Statement of Profit and Loss.

Capital work-in-progress in respect of assets which are not ready for their intended use are
carried at cost, comprising of direct costs, related incidental expenses and attributable interest.
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c)

1.

1.

Subsequent Expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Group.Only when it meets the recognition
criteria as per Ind AS 16 — Property, Plant and Equipment.

Depreciation

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less
its estimated residual value and the estimated residual values are materially insignificant.

Depreciation on property, plant and equipment has been provided on the straight-line method
as per the useful life prescribed in Schedule Il to the Act or as per the estimates of the
Company if it is different than Schedule Il to the Act.

Particulars Estimated Useful Life
Buildings 30 years
Plant and machinery 15 years
Office equipments 5 years
Lab equipments 10 years
Furniture and fixtures 10 years
Computers 3-6 years
Vehicles 8 years

Depreciation method, useful live and residual values are reviewed at each financial year end
and adjusted if appropriate.

Leasehold land and leasehold improvements are amortised over the period of the lease.

Depreciation on additions (disposals) is provided on a pro-rata basis i.e from (upto) the date on
which asset is ready for use (disposed of).

Individual assets with cost upto Rs.20,000 are fully depreciated in the year of acquisition.

Intangible assets

Recognition and Measurement:

Intangible assets are carried at cost less accumulated amortization and impairment losses, if
any. The cost of an intangible asset comprises of its purchase price, including any import duties
and other taxes (other than those subsequently recoverable from the taxing authorities), and
any directly attributable expenditure on making the asset ready for its intended use.

Expenditure on research and development eligible for capitalisation are carried as Intangible
assets under development where such assets are not yet ready for their intended use.

The Company has elected to continue with the carrying value of all its intangible assets as
recognized in the financial statements as at the date of transition to Ind AS, measured as per
the previous GAAP and use that as the deemed cost as at the transition date pursuant to the
exemption under Ind AS 101.
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d)

e)

Il.  Subsequent Expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Company.

Ill. Amortisation

Intangible assets are amortised over their estimated useful life on Straight Line Method as

follows:
Particulars Estimated Useful Life
Trademark 10years

The estimated useful lives of intangible assets and the amortisation period are reviewed at the
end of each financial year and the amortisation method is revised to reflect the changed
pattern, if any.

Impairment of assets

The carrying values of assets / cash generating units at each balance sheet date are reviewed for
impairment if any indication of impairment exists.

If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is
recognised for such excess amount. The impairment loss is recognised as an expense in the
Statement of Profit and Loss, unless the asset is carried at revalued amount, in which case any
impairment loss of the revalued asset is treated as a revaluation decrease to the extent a
revaluation reserve is available for that asset.

The recoverable amount is the greater of the net selling price and their value in use. Value in use is
arrived at by discounting the future cash flows to their present value based on an appropriate
discount factor.

When there is indication that an impairment loss recognised for an asset (other than a revalued
asset) in earlier accounting periods no longer exists or may have decreased, such reversal of
impairment loss is recognised in the Statement of Profit and Loss, to the extent the amount was
previously charged to the Statement of Profit and Loss. In case of revalued assets, such reversal is
not recognised.

Financial Instruments

I.  Financial Assets
Classification
On initial recognition the Company classifies financial assets as subsequently measured at
amortised cost, fair value through other comprehensive income or fair value through profit or

loss on the basis of its business model for managing the financial assets and the contractual
cash flow characteristics of the financial asset.
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Initial recognition and measurement

All financial assets (not measured subsequently at fair value through profit or loss) are
recognised initially at fair value plus transaction costs that are attributable to the acquisition of
the financial asset. Purchases or sales of financial assets that require delivery of assets within a
time frame established by regulation or convention in the market place (regular way trades)
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell
the asset.

Financial assets at amortised cost

A “financial asset’ is measured at the amortised cost if both the following conditions are met:

i) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the Statement of Profit and Loss. The losses
arising from impairment are recognised in the Statement of Profit and Loss. This category
generally applies to trade and other receivables.

Financial assets included within the fair value through profit and loss (FVTPL) category are
measured at fair value with all changes recognized in the Statement of Profit and Loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance
sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either:

i) the Company has transferred substantially all the risks and rewards of the asset, or
ii) the Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the
risks and rewards of ownership. When it has neither transferred nor retained substantially all
of the risks and rewards of the asset, nor transferred control of the asset, the Company
continues to recognise the transferred asset to the extent of the Company’s continuing
involvement. In that case, the Company also recognises an associated liability. The transferred
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I

asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum amount
of consideration that the Company could be required to repay.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:

i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
debt securities, deposits, and bank balance.
ii) Trade receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.

Financial Liabilities

Classification

The Company classifies all financial liabilities as subsequently measured at amortised cost,
except for financial liabilities measured at fair value through profit or loss. Such liabilities,
including derivatives that are liabilities, are subsequently measured at fair value with changes

in fair value being recognised in the Statement of Profit and Loss.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.
Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments
entered into by the Company that are not designated as hedging instruments in hedge
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f)

relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as
held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity.
All other changes in fair value of such liability are recognised in the Statement of Profit and
Loss.

Intercompany Borrowing -
Holding company has sanctioned and disbursed a loan to the company.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit
and Loss when the liabilities are derecognised.

Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance
costs in the Statement of Profit and Loss.

This category generally applies to interest-bearing loans and borrowings.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the Statement of Profit and Loss.

Income tax

Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and
Loss except to the extent that it relates items recognised directly in equity or in OCI.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year and any adjustment to the tax payable or receivable in respect of previous years. It is
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also
includes any tax arising from dividends.
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h)

Current tax assets and liabilities are offset only if, the Company:

i) has a legally enforceable right to set off the recognised amounts; and
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be used. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the
extent that it has become probable that future taxable profits will be available against which they
can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the
manner in which the Company expects, at the reporting date, to recover or settle the carrying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if:

i) the Company has a legally enforceable right to set off current tax assets against current tax
liabilities; and

ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity.

Inventories

Inventories, if any are valued at the lower of cost (on moving weighted average basis) and the net
realisable value.

Revenue Recognition

Sale of Goods

The majority of the Company’s contracts related to product sales include only one performance
obligation, which is to deliver products to customers based on purchase orders received. Revenue
from sales of products is recognized at a point in time when control of the products is transferred
to the customer, generally upon delivery, which the Company has determined is when physical
possession, legal title and risks and rewards of ownership of the products transfer to the customer
and the Company is entitled to payment. The timing of the transfer of risks and rewards varies
depending on the individual terms of the sales agreements. Revenue from the sale of goods is
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measured at the fair value of the consideration received or receivable (after including fair value
allocations related to multiple deliverable and/or linked arrangements), net of returns, sales
tax/GST and applicable trade discounts and allowances. Revenue includes shipping and handling
costs billed to the customer. There is no revenue generated from sale of goods during the financial
year.

Interest income
Interest income is recognised with reference to the Effective Interest Rate method.

Employee Benefits

Short term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is
recognised for the amount expected to be paid if the Company has a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee and the
obligation can be estimated reliably.

Defined contribution plans

Obligations for contributions to defined contribution plans are expensed as the related service is
provided and the Company will have no legal or constructive obligation to pay further amounts.
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in
future payments is available.

Defined benefit plans

The Company’s net obligation in respect of defined benefit plans is calculated separately for each
plan by estimating the amount of future benefit that employees have earned in the current and
prior periods, discounting that amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed periodically by an independent qualified
actuary using the projected unit credit method. When the calculation results in a potential asset
for the Company, the recognised asset is limited to the present value of economic benefits
available in the form of any future refunds from the plan or reductions in future contributions to
the plan. To calculate the present value of economic benefits, consideration is given to any
applicable minimum funding requirements.

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and
the return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding
interest), are recognised immediately in other comprehensive income (OCl). Net interest expense
(income) on the net defined liability (assets) is computed by applying the discount rate, used to
measure the net defined liability (asset). Net interest expense and other expenses related to
defined benefit plans are recognised in Statement of Profit and Loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit
that relates to past service or the gain or loss on curtailment is recognised immediately in
Statement of Profit and Loss. The Company recognises gains and losses on the settlement of a
defined benefit plan when the settlement occurs.

Other long-term employee benefits

The Company’s s net obligation in respect of long-term employee benefits is the amount of future
benefit that employees have earned in return for their service in the current and prior periods. The
obligation is measured on the basis of a periodical independent actuarial valuation using the
projected unit credit method. Remeasurement are recognised in Statement of Profit and Loss in
the period in which they arise.
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i)

k)

m)

o)

Provisions and Contingent Liabilities

A provision is recognised when the Company has a present obligation as a result of past events and
it is probable that an outflow of resources will be required to settle the obligation in respect of
which a reliable estimate can be made. If effect of the time value of money is material, provisions
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific
to the liability. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

Borrowing costs

Borrowing costs are interest and other costs that the Company incurs in connection with the
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost.

Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of
activities relating to construction / development of the qualifying asset up to the date of
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is
suspended and charged to the Statement of Profit and Loss during extended periods when active
development activity on the qualifying assets is interrupted.

All other borrowing costs are recognised as an expense in the period which they are incurred.

Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted
average number of equity shares outstanding during the year. The weighted average number of
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus
element in a rights issue to existing shareholders, share split and reverse share split (consolidation
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as
adjusted for dividend, interest and other charges to expense or income (net of any attributable
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity
shares considered for deriving basic earnings per share and the weighted average number of
equity shares which could have been issued on conversion of all dilutive potential equity shares.

Goods and Service tax input credit:

Goods and Service tax input credit is accounted for in the books in the period in which the
underlying service received is accounted and when there is reasonable certainty in availing /
utilising the credits.

Segment reporting

The Company operates in one reportable business segment i.e. "Healthcare Products".

Operating cycle

Based on the nature of products / activities of the Company and the normal time between
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined

its operating cycle as 12 months for the purpose of classification of its assets and liabilities as
current and non-current.
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1 Statement of Changes in Equity

A. Equity Share Capital

Amountin
Particulars AUD
As at 31st March 2024 15,000
Changes in share capital during the year -
As at 31st March 2025 15,000
Changes in share capital during the year -
As at 31st March 2026 15,000
b. Other Equity - Reserves and Surplus

Amountin

Retained Earnings AUD
As at 31st March 2024 (81,150)
Loss for the year (17,455)
As at 31st March 2025 (98,605)
Profit for the Year 16,586
As at 31st March 2026 (82,019)
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Amount in AUD
Note No Particulars As at As at
31st March 2026 31st March 2025
2 Cash and bank balances
Balances with banks 1,08,915 1,12,215
1,08,915 1,12,215
3 Equity Share Capital
Equity Share Capital 15,000 15,000
15,000 equity shares of AUD 1 each
15,000 15,000
4 Reserves and surplus
Surplus (Profit and loss balance)
At the commencement of the year (98,605) (81,150)
Add : Profit/ (Loss) for the year 16,586 (17,455)
(82,019) (98,605)
5 Borrowings
Unsecured
Loan from Holding Company ( Refer Note 14 ) 1,00,000 1,00,000
1,00,000 1,00,000
6 Trade payables
- Total outstanding dues of Micro Enterprises and Small
Enterprises -
- Total outstanding dues of other than Micro Enterprises and Small
Enterprises 446 180
446 180
7 Other current financial liabilities
Interest accrued but not due on borrowings ( Refer Note 14 ) 15,220 8,032
Intercompany payables towards expenses ( Refer Note 14 ) 87,608 87,608
1,02,828 95,640
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Amount in AUD
Note no Particulars Year ended Year ended

31st March 2026 | 31st March 2026

8 Finance costs
Interest expenses 7.188 7,755
7,188 7,755
9 Other expenses
Audit Fees 266 87
Legal Fees - 310
License and Filing Fees 3,300 9,303

3,566 9,700
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10 Auditors’ Remuneration

Amountin
AUD
For the Yearl BRI Yea;l
Srno [Particulars ended o poce
31st March 2026 stMarch
2025,
Payment to Auditors :
a |As Auditors 266 87
Total 266 87
11 Income taxes
Movement in deferred tax balances:
Amount In AUD
Particulars Netbalance on | Recognizedin| Net balance on
01st April 2025 | profit or loss | 31st March 2026
Deferred tax assets/ (liabilities) on-
Carried-forward tax losses - 27,340 27,340
Net Deferred tax assets 27,340 27,340
13 Trade Payable
31st March 2026
Amountin AUD
ISr - Particulars Not due Less than1 1-2 years 2-3years More than 3 Total
vear years
i MSME = 2 ‘
i [Others 446 : 1 446
iit  |Disputed dues - MSME ! l R
iv |Disputed dues - Others = E e Z
446| - - 446
31st March 2025
[ate: 28th May,2026 Amount in AUD
Srno Particulars Not due Lessthan1 1-2 years 2-3 years More than 3 Total
year years
i MSME s =
i |Others 180 4 180
i |Disputed dues - MSME 5
iv  |Disputed dues - Others - =
180 - 180

14 Related Party Disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below:

A Relationships

Category I: Holding Company:

Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)

Category lI: Ultimate Holding

General Atlantic Singapore RR PTE Ltd {Upto 15 October 2025)

Rubicon Research Limited (formerly known as Rubicon Research Private Limited) (w.e.f 23 July 2024)
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B  Transactions with the related parties

Amountin AUD
For the Year, For the Year|
Transactions ended ended
31st March 2026 _31st March 202#

Holding Company

Rubicon Research Limited (Formerly known as Ruhicon Research Private Limited)
Reimbursement of Expenses - 7,008
Interest Expenses 7,188 7,755

Terms and conditions of transactions with related parties:

The sales to and purchases from related parties are made on terms equivalent to those that prevailin arm’s
length transactions. Outstanding balances at the year-end are unsecured and interest free and settlement
occurs in cash. For the year ended 31st March 2026, the Company has not recorded any impairment of
receivables relating to amounts owed by related parties. This assessment is undertaken each financial year
through examining the financial position of the related party and the market in which the related party operates.

C Balances due from/to the related
parties
Amount in AUD
As at As at|

Transactions
31st March 20261  31st March 2025
Balance
Holding Company
Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)
Loan Payable 1,00,000 1,00,000
Other payable 1,02,828 95,640

15 These financial statements were authorized for issues by the Company's Board of Directors on 28th May, 2026

For Joshi Gadgil & Co For and on behalf of Board of Directors of
Chartered Accountants Rubicon Research Australia Pty Ltd
Firm Reglstration no.- 138022W ACN No: 659033619

Akshay M Page Parag Sancheti

Partner

Director
DIN: 07686819

Mem. No.- 143977
UDIN:26143977Z00MZW1317

Thane Ponta Delgada (PDL) Portugal
Date: 28th May,2026 Date: 28th May,2026



JOSHI GADGIL & CO.

CHARTERED ACCOUNTANTS

Report on the Special Purpose Audit of Financial Statements

To,
The Directors of
Rubicon Research Private Limited (Singapore)

We have conducted special purpose audit of financial statements of Rubicon Research
Private Limited (Singapore) (“the Company”), which comprise the Balance sheet as of
31 March 2026, and the Profit and loss and statement of changes in equity for the year
then ended, and notes to the financial statements, including a summary of the
significant accounting policies and other explanatory information. These special
purpose financial statements have been prepared by the management of the company
for the purpose of the preparation of consolidated financial statements of its parent
company, Rubicon Research Limited and for Annual Performance Report (APR)
submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas Direct
Investment (ODI) compliance.

These special purpose financials have been prepared for the limited purpose of
submission of Rubicon Research Limited (Parent company) for the purpose of
preparation of its consolidated financial statements and for Annual Performance Report
(APR) submission to Authorised Dealer (AD) Bank/ RBI as a part of Overseas Direct
Investment (ODI) compliance. As a result, these special purpose financial statements are
not suitable for any other purpose. Our report on the same is intended only for the
above purpose and should not be distributed to or used by other parties.

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid special purpose financial statements give the information in
the manner so required for the purpose of consolidation with the parent company and
give a true and fair view, of the state of affairs of the Company as at 31 March 2026, and
loss and cash flows and changes in equity for the year ended on that date.

Management Responsibility for the Financial Statements

Management is responsible for the preparation of these financial statements that give
a true and fair view of the financial position and financial performance of the
company. This responsibility also includes maintenance of adequate accounting
records and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that
/ztc’éﬁ'gﬁ“ gble and prudent; and design, implementation and maintenance of
: ernal financial controls, that were operating effectively for ensuring the

equ
ccurac ‘rompleteness of the accounting records, relevant to the preparation and
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presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists,
Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of user taken on the basis of this financial statement.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also;

e Identify & assess the risk of material misstatement of the financial statement,
whether due to fraud and error, design and performance of audit procedure
responsive to those risk, and obtain audit evidence that is sufficient and appropriate
to provide basis of our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

 Conclude on appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

/ﬁ@"z‘cqmmunicate with those charged with governance regarding, among other

. $te)the planned scope and timing of the audit and significant audit findings,
g any significant deficiencies in internal control that we identify during our




e We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Materiality is the magnitude of misstatements in the special purpose financial
statements that individually or in the aggregate, makes it probable that economic
decisions of a reasonably knowledgeable user of the special purpose financial
statements may be influenced. We consider quantitative materiality and qualitative
factors in planning the scope of our audit, evaluating the results of our work, and
evaluating the effect of any identified misstatements in special-purpose financial
statements.

For, Joshi Gadgil & Co., i
Chartered Accountants @'ﬂ GTE:E\

FRN: 138022W /$ N\

L

CA Akshay M Page
Partner
M. No.: 120651

2
”~

Place:- Thane
Dated:- 28th May 2026
UDIN: 26143977MIWNXR2996



Rubicon Research Private Limited (Singapore)
Balance sheet as at 31st March 2026

Amount in SGD

Particutar Note As at As at
No 31st March 2026 31st March 2025
I ASSETS

CURRENT ASSETS
(a) Financial Assets

(i} Cash and Cash Equivalents 2 59,414 68,054
SUB-TOTAL 59,414 68,054
TOTAL 59,414 68,054

Il EQUITY AND LIABILITIES

EQUITY
(a) Equity Share Capital 3 25,000 25,000
(b) Other Equity 4 (1,27,103) (1,05,909)
SUB-TOTAL (1,02,103) (80,909)
LIABILITIES
NON CURRENT LIABILITIES
(a) Financial Liabilities

(i) Borrowings 5 1,10,000 1,10,000
SUB-TOTAL 1,10,000 1,10,000
CURRENT LIABILITIES
(a) Financial Liabilities

(i} Trade Payables 6

- Total outstanding dues of Micro Enterprises and

Small Enterprises

- Total outstanding dues of other than Micro 440 160

Enterprises and Small Enterprises

(i) Other financial liabilities 7 51,077 38,803
SUB-TOTAL 51,517 38,963
TOTAL 59,414 68,054

The accompanying material accounting policies and notes form an integral part of the financial statements

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants
Firm Registration no.- 138022W

Akshay M Page
Partner

Mem. No.- 143977 e
UDIN: 26143977MIWNXR2996

Thane
Date: 28th May,2026

For and on behalf of Board of Directors of
Rubicon Research Private Limited (Singapore)

UEN: 202033139D

DIN: 07686819

Ponta Delgada (PDL) Portugal
Date: 28th May,2026




Rubicon Research Private Limited (Singapore)
Statement of Profit and Loss for the year ended 31st March 2026

Amount in SGD

Note Year ended Year ended
Particulars 31stMarch 2026 31stMarch 2025
| Revenue from operations -
| Total Revenue - -
Il EXPENSES
Finance costs 8 9,119 10,941
Other expenses 12,074 23,360
Total Expenses 21,194 34,300
Il Loss before exceptional items and tax (Il -1i1) (21,194) (34,300)
IV TaxExpense
1  Currenttax = -
2  Deferred tax - )
Total tax expense - .
V  Loss for the year (11l - V) (21,194) {34,300)
VI Other comprehensive income - -
VIl Total comprehensive (Loss) for the year (V + VI) (21,194) (34,300)
VIil Earnings per equity share
(a) Basic earnings per share (0.85) (1.37)
{b) Diluted earnings per share (0.85) (1.37)

The accompanying material accounting policies and notes form an integral part of the financial statements

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants
Firm Registration no.- 138022W

Akshay M Page
Partner

Mem. No.- 143977

UDIN: 26143977MIWNXR2996

Thane
Date: 28th May,2026

Sancheti

Director

DIN: 07686819

Ponta Delgada (PDL) Portugal
Date: 28th May,2026

For and on behalf of Board of Directors of

Rubicon Research Private Limited (Singapore)
UEN: 202033139D



Rubicon Research Private Limited (Singapore)
Cash flow statement for the year ended 31st March 2026

Amountin SGD
Particul Year ended Year ended
Fashas 31st March 2026 31st March 2025
Cash flow from operating activities
Loss before tax (21,194) (34,300)
Adjustments for:

Finance costs 9,119 10,941
Operating cash flows before working capital changes {12,074) (23,360)
Changes in working capital:

Adjustments for increase / (decrease) in operating liabilities and Asset:
Trade payables 280 (83)
Other Current Assets = 1
Cash generated from operating activities (11,794) (23,442)

Net Income tax paid -

Net cash flow used in operating activities (11,794) (23,442)
Cash flow from investing activities - -
Net cash flow used in investing activities -

Cash flow from financing activities

Finance Costs 3,154 10,105
Net Cash flow generated from financing activities 3,154 10,105
Netincrease / {decrease) in cash and cash equivalents (8,640) (13,337)
Cash and cash equivalents as at the beginning of the year 68,054 81,391
Cash and cash equivalents as at end of the reporting year 59,414 68,054

1.The Statement of Cash Flows has been prepared under the ‘Indirect Method' as set out in the Indian Accounting Standard 7 (Ind AS -
7) "Statement of Cash Flow" prescribed under the Companies Act (Indian Accounting Standards) Rules, 2015 of the Companies Act,
2013.

2.Cash comprises cash on hand and current accounts with banks. Cash equivalents are short-term balances (with an original

maturity of three months or less from the date of acquisition), current investments that are convertible into known amounts of cash
and which are subject to insignificant risk of changes in value.

In terms of our report attached

For Joshi Gadgil & Co For and on behalf of Board of Directors of
Chartered Accountants Rubicon Research Private Limited (Singapore)
Firm Registration no.- 138022W UEN: 202033139D

8 s
Akshay M Page
Partner

Mem. No.- 143977
UDIN: 26143977MIWNXR2996

DIN: 07686819

Thane Ponta Delgada (PDL) Portugal
Date: 28th May,2026 Date: 28th May,2026




Rubicon Research Private Limited (Singapore)
Notes to the financial statements for year ended 31 March 2026

A. OVERVIEW:
Rubicon Research Private Limited (Singapore) (‘the Company’) incorporated in 2020, is in to business
of serving consumers with healthcare products which are innovative, easy to use in day to day life.

Company’s team of researchers and formulation experts combine the best science with high quality
ingredients to make world class products, focused on improving overall wellness.

B. MATERIAL ACCOUNTING POLICIES:
a) Basis of accounting and preparation of Standalone Financial Statements:
Basis of accounting

i) The Financial Statements have been prepared on the historical cost basis except for certain
financial assets and liabilities (including derivative instruments) which have been measured at
fair value amount.

These special purpose financial statements for the year ended March 31, 2025 have been
prepared in accordance with the recognition and measurement principles of Indian Accounting
Standards (Ind AS) as notified under the Companies Act, 2013 (the Act) and other accounting
principles generally accepted in India. These special purpose financial statements have been
prepared for the limited purpose of submission to Rubicon Research Private Limited
(Intermediate holding company) for the purpose of preparation of its consolidated financial
statements.

As a result, these special purpose financial statements may not be suitable for any purpose
other than as stated in this note.

Functional and Presentation Currency

ii) These standalone financial statements are presented in Singapore dollars, which is the
functional currency of the Company.

Basis of measurement

iii) These standalone financial statements are prepared under the historical cost convention
except for the following assets and liabilities which have been measured at fair value or
revalued amount.

a) Certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments, ‘g’ below)
b) Defined benefit plans

Use of Estimates and Judgements

iv) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the
Management to make estimates and assumptions considered in the reported amounts of
assets and liabilities (including contingent liabilities) and the reported income and expenses
during the year. The Management believes that the estimates used in preparation of the
Standalone Financial Statements are prudent and reasonable. Future results could differ due to
these estimates and the differences between the actual results and the estimates are
recognised in the periods in which the results are known/ materialize. Estimates and
underlying assumptions are reviewed on an ongoing basis.



Rubicon Research Private Limited (Singapore)
Notes to the financial statements for year ended 31 March 2026

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and
liabilities within the next financial year, are included in the accounting policies.

Measurement of defined benefit obligations (Refer note k)

Measurement and likelihood of occurrence of provisions and contingencies (Refer note n)
Recognition of deferred tax assets (Refer note h)

Useful lives of property, plant, equipment and Intangibles (Refer note b& c)

Impairment of Intangibles (Refer note e)

Impairment of financial assets (Refer note g)

b) Property, Plant and Equipment& Depreciation

. Recognition and Measurement:

Items of property, plant and equipment are measured at cost less accumulated depreciation
and impairment losses, if any. The cost of an item of property, plant and equipment comprises:

its purchase price, including import duties and non-refundable purchase taxes, after
deducting trade discounts and rebates.

any costs directly attributable to bringing the asset to the location and condition
necessary for it to be capable of operating in the manner intended by management.

the initial estimate of the costs of dismantling and removing the item and restoring the
site on which it is located, the obligation for which the Company incurs either when the
item is acquired or as a consequence of having used the item during a particular period for
purposes other than to produce inventories during that period.

Income and expenses related to the incidental operations, not necessary to bring the item
to the location and condition necessary for it to be capable of operating in the manner
intended by management, are recognized in Statement of Profit and Loss. If significant
parts of an item of property, plant and equipment have different useful lives, then they
are accounted for as separate items (major components) of property, plant and
equipment.

The Company has elected to continue with the carrying value of all its property, plant and
equipment as recognized in the standalone financial statements as at the date of transition to
Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the
transition date pursuant to the exemption under Ind AS 101.

Any gain or loss on disposal of an item of property, plant and equipment is recognized in
Statement of Profit and Loss.

Capital work-in-progress in respect of assets which are not ready for their intended use are
carried at cost, comprising of direct costs, related incidental expenses and attributable interest.



Rubicon Research Private Limited (Singapore)
Notes to the financial statements for year ended 31 March 2026

c)

1.

1.

Subsequent Expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Group.Only when it meets the recognition
criteria as per Ind AS 16 — Property, Plant and Equipment.

Depreciation

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less
its estimated residual value and the estimated residual values are materially insignificant.

Depreciation on property, plant and equipment has been provided on the straight-line method
as per the useful life prescribed in Schedule Il to the Act or as per the estimates of the
Company if it is different than Schedule Il to the Act.

Particulars Estimated Useful Life
Buildings 30 years
Plant and machinery 15 years
Office equipments 5 years
Lab equipments 10 years
Furniture and fixtures 10 years
Computers 3-6 years
Vehicles 8 years

Depreciation method, useful live and residual values are reviewed at each financial year end
and adjusted if appropriate.

Leasehold land and leasehold improvements are amortised over the period of the lease.

Depreciation on additions (disposals) is provided on a pro-rata basis i.e from (upto) the date on
which asset is ready for use (disposed of).

Individual assets with cost upto Rs.20,000 are fully depreciated in the year of acquisition.

Intangible assets

Recognition and Measurement:

Intangible assets are carried at cost less accumulated amortization and impairment losses, if
any. The cost of an intangible asset comprises of its purchase price, including any import duties
and other taxes (other than those subsequently recoverable from the taxing authorities), and
any directly attributable expenditure on making the asset ready for its intended use.

Expenditure on research and development eligible for capitalisation are carried as Intangible
assets under development where such assets are not yet ready for their intended use.

The Company has elected to continue with the carrying value of all its intangible assets as
recognized in the standalone financial statements as at the date of transition to Ind AS,
measured as per the previous GAAP and use that as the deemed cost as at the transition date
pursuant to the exemption under Ind AS 101.



Rubicon Research Private Limited (Singapore)
Notes to the financial statements for year ended 31 March 2026

d)

e)

Il.  Subsequent Expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Company.

Ill. Amortisation

Intangible assets are amortised over their estimated useful life on Straight Line Method as

follows:
Particulars Estimated Useful Life
Trademark 10years

The estimated useful lives of intangible assets and the amortisation period are reviewed at the
end of each financial year and the amortisation method is revised to reflect the changed
pattern, if any.

Impairment of assets

The carrying values of assets / cash generating units at each balance sheet date are reviewed for
impairment if any indication of impairment exists.

If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is
recognised for such excess amount. The impairment loss is recognised as an expense in the
Statement of Profit and Loss, unless the asset is carried at revalued amount, in which case any
impairment loss of the revalued asset is treated as a revaluation decrease to the extent a
revaluation reserve is available for that asset.

The recoverable amount is the greater of the net selling price and their value in use. Value in use is
arrived at by discounting the future cash flows to their present value based on an appropriate
discount factor.

When there is indication that an impairment loss recognised for an asset (other than a revalued
asset) in earlier accounting periods no longer exists or may have decreased, such reversal of
impairment loss is recognised in the Statement of Profit and Loss, to the extent the amount was
previously charged to the Statement of Profit and Loss. In case of revalued assets, such reversal is
not recognised.

Financial Instruments

I.  Financial Assets
Classification
On initial recognition the Company classifies financial assets as subsequently measured at
amortised cost, fair value through other comprehensive income or fair value through profit or

loss on the basis of its business model for managing the financial assets and the contractual
cash flow characteristics of the financial asset.



Rubicon Research Private Limited (Singapore)
Notes to the financial statements for year ended 31 March 2026

Initial recognition and measurement

All financial assets (not measured subsequently at fair value through profit or loss) are
recognised initially at fair value plustransaction costs that are attributable to the acquisition of
the financial asset. Purchases or sales of financial assets that require delivery of assets within a
time frame established by regulation or convention in the market place (regular way trades)
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell
the asset.

Financial assets at amortised cost

A “financial asset’ is measured at the amortised cost if both the following conditions are met:

i) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the Statement of Profit and Loss. The losses
arising from impairment are recognised in the Statement of Profit and Loss. This category
generally applies to trade and other receivables.

Financial assets included within the fair value through profit and loss (FVTPL) category are
measured at fair value with all changes recognized in the Statement of Profit and Loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance
sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either:

i) the Company has transferred substantially all the risks and rewards of the asset, or
ii) the Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the
risks and rewards of ownership. When it has neither transferred nor retained substantially all
of the risks and rewards of the asset, nor transferred control of the asset, the Company
continues to recognise the transferred asset to the extent of the Company’s continuing
involvement. In that case, the Company also recognises an associated liability. The transferred



Rubicon Research Private Limited (Singapore)
Notes to the financial statements for year ended 31 March 2026

I

asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum amount
of consideration that the Company could be required to repay.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:

i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
debt securities, deposits, and bank balance.
ii) Trade receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.

Financial Liabilities

Classification

The Company classifies all financial liabilities as subsequently measured at amortised cost,
except for financial liabilities measured at fair value through profit or loss. Such liabilities,
including derivatives that are liabilities, are subsequently measured at fair value with changes

in fair value being recognised in the Statement of Profit and Loss.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.
Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments
entered into by the Company that are not designated as hedging instruments in hedge



Rubicon Research Private Limited (Singapore)
Notes to the financial statements for year ended 31 March 2026

f)

relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as
held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity.
All other changes in fair value of such liability are recognised in the Statement of Profit and
Loss.

Intercompany Borrowing -
Holding company has sanctioned and disbursed a loan to the company.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit
and Loss when the liabilities are derecognised.

Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance
costs in the Statement of Profit and Loss.

This category generally applies to interest-bearing loans and borrowings.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the Statement of Profit and Loss.

Income tax

Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and
Loss except to the extent that it relates items recognised directly in equity or in OCI.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year and any adjustment to the tax payable or receivable in respect of previous years. It is
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also
includes any tax arising from dividends.

Current tax assets and liabilities are offset only if, the Company:

i) has a legally enforceable right to set off the recognised amounts; and



Rubicon Research Private Limited (Singapore)
Notes to the financial statements for year ended 31 March 2026

g)

h)

ii) Intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be used. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the
extent that it has become probable that future taxable profits will be available against which they
can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the
manner in which the Company expects, at the reporting date, to recover or settle the carrying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if:

i) the Company has a legally enforceable right to set off current tax assets against current tax
liabilities; and

ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity.

Inventories

Inventories, if any are valued at the lower of cost (on moving weighted average basis) and the net
realisable value.

Revenue Recognition
Sale of Goods

The majority of the Company’s contracts related to product sales include only one performance
obligation, which is to deliver products to customers based on purchase orders received. Revenue
from sales of products is recognized at a point in time when control of the products is transferred
to the customer, generally upon delivery, which the Company has determined is when physical
possession, legal title and risks and rewards of ownership of the products transfer to the customer
and the Company is entitled to payment. The timing of the transfer of risks and rewards varies
depending on the individual terms of the sales agreements. Revenue from the sale of goods is
measured at the fair value of the consideration received or receivable (after including fair value
allocations related to multiple deliverable and/or linked arrangements), net of returns, sales
tax/GST and applicable trade discounts and allowances. Revenue includes shipping and handling



Rubicon Research Private Limited (Singapore)
Notes to the financial statements for year ended 31 March 2026

costs billed to the customer. There is no revenue generated from sale of goods during the financial
year.

Interest income
Interest income is recognised with reference to the Effective Interest Rate method.

Employee Benefits
Short term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is
recognised for the amount expected to be paid if the Company has a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee and the
obligation can be estimated reliably.

Defined contribution plans

Obligations for contributions to defined contribution plans are expensed as the related service is
provided and the Company will have no legal or constructive obligation to pay further amounts.
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in
future payments is available.

Defined benefit plans

The Company’s net obligation in respect of defined benefit plans is calculated separately for each
plan by estimating the amount of future benefit that employees have earned in the current and
prior periods, discounting that amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed periodically by an independent qualified
actuary using the projected unit credit method. When the calculation results in a potential asset
for the Company , the recognised asset is limited to the present value of economic benefits
available in the form of any future refunds from the plan or reductions in future contributions to
the plan. To calculate the present value of economic benefits, consideration is given to any
applicable minimum funding requirements.

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and
the return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding
interest), are recognised immediately in other comprehensive income (OCl). Net interest expense
(income) on the net defined liability (assets) is computed by applying the discount rate, used to
measure the net defined liability (asset). Net interest expense and other expenses related to
defined benefit plans are recognised in Statement of Profit and Loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit
that relates to past service or the gain or loss on curtailment is recognised immediately in
Statement of Profit and Loss. The Company recognises gains and losses on the settlement of a
defined benefit plan when the settlement occurs.

Other long-term employee benefits

The Company’s s net obligation in respect of long-term employee benefits is the amount of future
benefit that employees have earned in return for their service in the current and prior periods. The
obligation is measured on the basis of a periodical independent actuarial valuation using the
projected unit credit method. Remeasurement are recognised in Statement of Profit and Loss in
the period in which they arise.
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i)

k)

m)

o)

Provisions and Contingent Liabilities

A provision is recognised when the Company has a present obligation as a result of past events and
it is probable that an outflow of resources will be required to settle the obligation in respect of
which a reliable estimate can be made. If effect of the time value of money is material, provisions
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific
to the liability. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

Borrowing costs

Borrowing costs are interest and other costs that the Company incurs in connection with the
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost.

Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of
activities relating to construction / development of the qualifying asset up to the date of
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is
suspended and charged to the Statement of Profit and Loss during extended periods when active
development activity on the qualifying assets is interrupted.

All other borrowing costs are recognised as an expense in the period which they are incurred.
Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted
average number of equity shares outstanding during the year. The weighted average number of
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus
element in a rights issue to existing shareholders, share split and reverse share split (consolidation
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as
adjusted for dividend, interest and other charges to expense or income (net of any attributable
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity
shares considered for deriving basic earnings per share and the weighted average number of
equity shares which could have been issued on conversion of all dilutive potential equity shares.

Goods and Service tax input credit:

Goods and Service tax input credit is accounted for in the books in the period in which the
underlying service received is accounted and when there is reasonable certainty in availing /
utilising the credits.

Segment reporting
The Company operates in one reportable business segment i.e. "Healthcare Products".

Operating cycle

Based on the nature of products / activities of the Company and the normal time between
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as
current and non-current.



Rubicon Research Private Limited (Singapore)
Notes to the Balance Sheet for the period ended 31st March 2026

1 Statement of Changes in Equity

A.Equity Share capital
Amount in SGD

Particulars Amount

As at 31st March 2024 25,000}
Changes in share capital during the year e
As at 31st March 2025 25,000
Changes in share capital during the year -
As at 31st March 2026 25,000

B. Other Equity - Reserves and Surplus
Amount in SGD

Retained Earnings Amount

As at 31st March 2024 (71,609)
Changes in share capital during the year (34,300)
As at 31st March 2025 (1,05,909)
Profit / (Loss) for the year (21,194)
As at 31st March 2026 (1,27,103)




Rubicon Research Private Limited (Singapore)
Notes to the Balance Sheet as at 31st March 2026

Amountin SGD

Note No Particulars As at As at
31st March 2026 31st March 2025
2 Cash and bank balances
Balances with banks 59,414 68,054
59,414 68,054 |
3 Equity Share Capital
Equity Share Capital 25,000 25,000
25,000 equity shares of SGD 1 each
25,000 25,000
4 Reserves and surplus
Surplus (Profit and loss balance)
At the commencement of the year (1,05,909) (71,609)
Add : Loss for the year (21,194) (34,300)
(1,27,103) (1,05,909)
5 Borrowings
Unsecured
Loan from Holding Company ( Refer Note 12 ) 1,10,000 1,10,000
1,10,000 1,10,000
6 Trade payables
- Total outstanding dues of Micro Enterprises and Small
Enterprises =
- Total outstanding dues of other than Micro Enterprises and Small
Enterprises 440 160
440 160
7 Other current financial liabilities
Interest accrued but not due on borrowings ( Refer Note 12 ) 16,430 10,310
Other payable to Holding company ( Refer Note 12 ) 34,647 28,493
51,077 38,803




Rubicon Research Private Limited (Singapore)

Notes to the Statement of Profit and Loss for the year ended 31st March 2026

Amountin SGD

Note no Particulars Year ended Year ended
31st March 2026 | 31st March 2025
8 Finance costs

Other Borrowing Costs (includes bank charges, etc.) 3,000 3,085
Interest On Loan 6,119 7,855
9,119 10,941

9 Other expenses
License and Filing Fees 5,640 4,102
Audit Fees 280 77
Professional Fees 6,154 19,181
12,074 23,360




Rubicon Research Private Limited (Singapore)

Notes to the financial statements for the year ended 31st March 2026

10 Audltors’ Remuneratlon

Amountin SGD

For the Year For the Year,
Srno |Particulars ended ended
31st March 2026} 31st March 2025
Payment to Auditors :
a  JAs Auditors 280 77
For tax audit
c JFor other services including certification 2 =
Total 280 77
11 Trade Payable 31st March 2026
Amount in SGD
Particulars Not due Less than1 1-2 years 2-3years More than 3 years Total
year
i |MSME - - - - 3
Il JOthers 440 - - - 440
ili  |Disputed dues - MSME s = = - B
iv |Disputed dues - Others - - - .
440 - - - - 440
31st March 2025
Amount in SGD
Particulars Not due Less than 1 1-2 years 2-3years More than 3 years Total
year
I |MSME : = : =
i |Others 160 - - - 160
il |Disputed dues - MSME - - - -
lv |Disputed dues - Others - - = = -
160 - - - - 160

12 Related Party Disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below:

A Relationships

Category |: Holding Company:

Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)

Category Il: Significant Shareholder

General Atlantic Singapore RR PTE Ltd (Upto 15 October 2025)

Rubicon Research Limited {formerty known as Rubicon Research Private Limited) (w.e.f 23 July 2024)




Rubicon Research Private Limited (Singapore)
Notes to the financial statements for the year ended 31st March 2026

B  Transactions with the related parties

Amount in SGD
For the Year For the Year
Transactions ended ended
31st March 2026] 31st March 2025

Holding Company
Rubicon Research Limlted (Formerly known as Rubicon Research Private

Limited)
Loan Taken z 3
Reimbursement of Expenses 6,154 13,191
Interest Expenses 6,119 7,855

Terms and conditions of transactions with related parties:

The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm’s length
transactions. Outstanding balances at the year-end are unsecured and interest free and settlement occurs in cash.
For the year ended 31st March 2026, the Company has not recorded any impairment of receivables relating to
amounts owed by related parties. This assessment is undertaken each financial year through examining the financial
position of the related party and the market in which the related party operates.

C Balances due from/to the related parties
Amount in SGD

For the Year,
Transactions ended

31st March 2026

Balance

Holding Company

Rubicen Research Limited (Formerly known as Rubicon Research Private Limited)
Loan Payable 1,10,000 1,10,000
Other payable 51,077 38,803

13 No borrowing cost has been capitalised during the year.

14 These financial statements were authorized for issues by the Company’s Board of Directors on 28th May, 2026

For Joshi Gadgil & Co For and on behalf of Board of Directors of
Chartered Accountants Rubicon Research Private Limited (Singapore)
Firm Registration no.- 138022W UEN: 202033139D

W S
Akshay M Page
Partner

Mem. No.- 143977 DIN: 07686819
UDIN: 26143977MIWNXR2996
Thane Ponta Delgada (PDL) Portugal

Date: 28th May,2026 Date: 28th May,2026



JOSHI GADGIL & CO.

CHARTERED ACCOUNTANTS

Independent Company Auditor’s Report for the Financial Year ending 31°* March 2026.
INDEPENDENT AUDITOR’S REPORT

To,
The Members of RUBICON CONSUMER HEALTHCARE PVT LTD,

Report on the audit of the Financial Statements
Opinion

We have audited the accompanying IND AS Financial Statements of RUBICON CONSUMER HEALTHCARE
PRIVATE LIMITED (“the Company™), which comprise the Balance Sheet as at March 31, 2026, and the
Statement of Profit and Loss and Statement of Cash Flows for the year ended on that date, and notes to the IND
AS Financial Statements, including a summary of significant accounting policies and other explanatcry
information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (‘Act’) in the manner so required
and give a true and fair view in conformity with the accounting principles generally accepted in India, of the

state of affairs of the Company as at March 31, 2026, its Profit/Loss, changes in equity and its cash flows for the
year ended on that date..

Basis for Opinion

We conducted our audit of the IND AS Financial Statements in accordance with the Standards on Auditing specified
under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the Auditor’-
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the Compar'y
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India(ICAT) together wit!:
the ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act and the
Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAI’s Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the IND AS Financial Statements,

Key Audit Matters

Key Audit Matters are those matters that in our professional judgment, were of most significance in our audit of
the Financial Statements of the current period. These matters were addressed in the context of our audit of e

Financial Statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion <
these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the Company as it is ar
unlisted compapy-—==-._
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3
Information other than the Financial Statements and Auditors’ Report thereon

The Company’s Board of Directors are responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report including Annexure(s) to Board’s Report,
but does not include the Financial Statements and our auditor’s report thereon.

Our opinion on the IND AS Financial Statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the IND AS Financial Statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the Standalone Financial

Statements or our knowledge obtained during the course of our audit or otherwise appears to be materially
misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this othe:
information; we are required to report that fact. We have nothing to report in this regard.

Management’s responsibility for the Financial Statements

The Company’s Board of Directors are responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these IND AS Financial Statements that give a true and fair view of the financial
position, financial performance, changes in equity and Cash Flows of the Company in accordance with the
accounting principles generally accepted in India, including the Accounting Standards specified under secticil
133 of theAct. This responsibility also includes maintenance of adequate accounting records in accordance
with theprovisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internz!
financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statement that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the IND AS Financial Statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern

basis of accounting unless management either intends to liquidate the Company or to cease operations,or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone Financial Statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable Assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

J Identlfy and assess the risks of material misstatement of the Financial Statements, whether due to fraud ¢r
¢ g nd perform audit procedures responsive to those risks, and obtain audit evidence that is
opropriate to provide a basis for our opinion. The risk of not detecting a material



misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also
respons1ble for expressing our opinion on whether the company has adequate internal ﬁnanc1al controls
system in place and the operating effectiveness of such controls

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However,future events or
conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the IND AS Financial Statements, including the
disclosures, and whether the Financial Statements represent the underlying transactions and events in a
manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the financial statements may
be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit

work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified m1sstatement° n
the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control th=t
we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical

requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report On Other Legal And Regulatory Requirements

1. Asrequired by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledgé
and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books except for the matters stated in the paragraph 2 (vi) below on
reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.




(d) Inour opinion, the aforesaid Financial Statements comply with the accounting standards specified under
section 133 of the Act, read with rule 7 of the Companies (Accounting Standards) Rules, 2021;

(c) On the basis of the written representations received from the directors as on March 31, 2026 taken on
record by the board of dircctors, none of the directors is disqualified as on March 31, 2026 from being
appointed as a director in terms of Section 164 (2) of the Act;

(f) The modifications relating to the maintenance of accounts and other matters connected therewith are as
stated in the paragraph II (a) (b) above on reporting under Section 143(3)(b) of the Act and paragraph 2 (vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

(2) In our opinion, the provisions of Section 143(3)(i) with regard to opinion on internal financial controis
with reference to financial statements and the operating effectiveness of such controls is not applicable to

the company.

2. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according

to

ii.

iii

the explanations given to us;

i. The Company has disclosed the impact of pending litigations on its financial position in its Financial Statements>
as per notes to contingent liability.

There are no material foreseeable losses, or long-term contracts including derivative contracts, hence the
clause is not applicable.

i. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Company.

iv. (a) The management has represented that, to the best of its knowledge and belief, other than as
disclosed in the notes to the accounts, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the company to or in any othej
‘person(s) or entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether,directly or indirectly lend or inveést in
other persons or entities identified in any manner whatsoever by or on behalf of the company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b)The management has represented, that, to the best of its knowledge and belief, other than as disclosed in
the notes to the accounts, no funds have been received by the company from any person(s) or entity(ies),
including foreign entities (“Funding Parties”), with the understanding,whether recorded in writing of
otherwise, that the company shall, whether, directly or indirectly,lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

(‘c) Based on audit procedures which we considered reasonable and appropriate in the circumstances,.
nothing has come to our notice that has caused us to believe that the representations under sub- clause i)
and (ii) contain any material mis-statement. atn

v.The Company has neither declared nor paid any dividend during the year.

Moy our examination which included test checks, the Company has used accounting soﬂwaro
its books of account, which have a feature of recording audit trail (edit log) facility and .-



the same has operated throughout the year for all relevant transactions recorded in the respective software.

Further, we did not come across any instance of the audit trail feature being tampered with.
Additionally, where audit trail (edit log) facility was enabled and operated in the previous years, the audit
trail has been preserved by the Company as per the statutory requirements for record retention.

3. As required by the Companies (Auditor’s Report) Order, 2020(“the Order™) issued by the Central Government
in terms of Section 143(11) of the Act, we give in “Annexure A” a statement on the matters specified in
paragraphs 3 and 4 of the Order.

Chartered Accounta
FRN: 138022W

A
CA Akshay M Page
Partner
M.No: 143977
UDIN: 26143977TYQFLL1847
Thane,

Date: 28t May 2026



Annexure “A” to the Independent Auditor’s Report

(Referred to in paragraph 1 under ‘Report On Other Legal And Regulatory Requirements’ section of our report
to the members of RUBICON CONSUMER HEALTHCARE PVT LTD of even date)

On the basis of the information and explanation given to us during the course of our audit, we report that:

(i) a) (A) The Company has maintained proper records showing full particulars, including quantitative details and
situation of all fixed assets.

(ii) (B) The company has maintained proper records showing full particulars of intangible assets.
b) The property is physically verified by the management during the year.

¢) According to the information and explanations given to us title deeds of immovable properties, classified as
fixed assets, are held in the name of the company.

d) The company has not revalued its Property, Plant, and Equipment during the year. Therefore, the provisions
of Clause (i)(d) of paragraph 3 of the order are not applicable to the company

e) No proceedings have been initiated or are pending against the company for holding any benami property unaer
the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder. Therefore, the provisicns
of Clause (i)(e) of paragraph 3 of the order are not applicable to the company.

(iif) a) The company does not have any inventory physical verification report, which is signed by authorities and!
which shows discrepancies, if any, of count vs books of accounts. A quantitative listing of stock items is
maintained in excel.

b) During any point of time of the year, the company has not been sanctioned any working capital limits, from
banks or financial institutions on the basis of security of current assets.

(iv) In our opinion and based on the information and explanation given to us the company has not granted any
loan, secured or unsecured to companies, firms, Limited Liability Partnerships, or other parties covered in the
register maintained under section 189 of the Companies Act 2013. Accordingly, the provisions of clause 3 (iii) (a),
(b) and(c) of the Order are not applicable to the Company.

(v) According to the information and explanations given to us and on the basis of representations of the
management which we have relied upon, no loans are given by the company during the financial year 2025-26
which require compliance with the provisions of Section 185 and Section 186 of the Companies Act, 2013.

(vi) According to the information and explanations given to us, the Company has not accepted deposits from the

public in terms of provisions of sections 73 to 76 of the Companies Act, 2013 therefore reporting under this clause
is not applicable.

(vii) According to the rules prescribed by the Central Government for the maintenance of cost records under

section 148(1) of the Companies Act, 2013 is not applicable to the company therefore reporting under this clayzs
is not required.




(viii)a) According to the information and explanations given to us and the records of the Company examined by,
us, in our opinion, the Company has been generally regular in depositing statutory dues as applicable, with tlié
appropriate authorities during the year. There are no statutory dues that are outstanding as of March 31, 2026, for
a period ofmore than six months.

b) As of the year-end, according to the records of the Company and information and explanations given to us,
there are no disputed statutory dues outstanding on the company.

(ix) In our opinion and according to the information and explanations given to us, there is no any transaction
not recorded in the books of account have been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (43 of 1961)

(x) a) According to the records of the Company examined by us and the information and explanations given o
us, the Company has not obtained any loans from the financial institution and debenture holders therefore reporting
of repayments of such loans under this clause is not applicable.

b) In our opinion and according to the information and explanations given to us, the company has not been a
declared willful defaulter by any bank or financial institution or other lender.

¢) In our opinion and according to the information and explanations given to us, the loans were applied for the
purpose for which the loans were obtained.

d) In our opinion and according to the information and explanations given to us, there are no funds raised on short-
term basis which have been utilized for long-term purposes.

€) In our opinion and according to the information and explanations given to us, the company has not taken alv

funds from any entity or person on account of or to meet the obligations of its subsidiaries, associates or joint
ventures.

f) In our opinion and according to the information and explanations given to us, the company has not raisec
loans during the year on the pledge of securities held in its subsidiaries, joint ventures or associate companies.

(xi)According to the information and explanations given to us, on an overall basis, the company has not raised any
money by way of initial public offer or further public offer (including debt instruments

(xii)a) According to the information and explanations given to us and on the basis of representation of the
management which we have relied upon, no fraud by the Company or on the company by its officers or employees
has been noticed or reported during the year.

b) During the year no report under sub-section (12) of section 143 of the Companies Act has been filed by the
auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with tie
Central Government. :

¢) As auditors, we did not receive any whistle-blower complaints during the year.

(xiii) According to the information and explanations given to us company has not paid any managerial
remuneration during the year.

(xiv) Since the com pany is not a Nidhi company, therefore this clause is not applicable.
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(xv) According to the information and explanations given to us, all transactions with the related parties are in
compliance with section 177 and 188 of The Companies Act, 2013 as applicable and the details have been disclosed
in the Financial Statements as required by the applicable accounting standards.

(xvi) The company is not covered by section 138 of the Companies Act, 2013, related to appointment of internal
auditor of the company. Therefore, the company is not required to appoint any internal auditor. Therefore, the
provisions of Clause (xiv) of paragraph 3 of the order are not applicable to the Company.

(xvii)According to the information and explanations given to us based on our examination of the record of the

company, the Company has not made any Preferential Allotment or Private Placement of Shares or fully or
Partly Convertible Debentures during the Year.

(xviii)According to the information and explanations given to us based on our examination of the record of the
company, the company has not entered into any noncash transactions with directors or persons connected with
him. Therefore the provisions of clause 3(xv) of the order are not applicable.

(xix) a) The company is not required to be registered under section 45-IA of the Reserve Bank of India Act,
1934.

i

b) The company has not conducted any Non-Banking Financial or Housing Finance activities during the year.

¢) The company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Banic
of India.

(d) As per the information and explanations received, the group does not have any CIC as part of the group.

(xx) The company has not incurred cash loss in the current financial year however during immediately preceding
financial year there was a cash loss of Rs.37.83 lakhs.

(xxi) There has been no resignation of the previous statutory auditors during the year.

(xxii)On the basis of the financial ratios, aging and expected dates of realization of financial assets and payment
of financial liabilities, other information accompanying the financial statements, the auditor’s knowledge of the
Board of Directors and management plans, we are of the opinion that no material uncertainty exists as on the
date of the audit report that company is capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the balance sheet date.

(xxiii)There is no liability of the company under the provisions of section 135 of the Companies Act, relating to

Corporate Social Responsibility. Therefore, the provisions of Clause (xx) of paragraph 3 of the order are not
applicable to the Company.

(xxiv) The company has not made investments in the subsidiary company. Therefore, the company does noi

require to prepare a consolidated financial statement. Therefore, the provisions of Clause (xxi) of paragraph 3 ¢f
the order are not applicable to the Company.




Rubicon Consumer Healthcare Private Limited
Notes to the Balance Sheet as at 31st March 2026

(Rs. in lakhs)
Particulars Note As at As at
no 31st March 2026 31st Mar 2025
| ASSETS

NON-CURRENT ASSETS
(a) Property, Plant and Equipment 2 1.76 2.13
(b) Intangible Assets g 0.95 1.13
(c} Deferred tax assets 0.29 0.29
SUB-TOTAL 3.00 3.55
CURRENT ASSETS
(a) Inventories 4 76.51 32.27
{b) Financial Assets

(i) Trade Receivables 5 136.64 141,59

(i) Cash and Cash Equivalents 6 218.46 142.26

(iii) Other Current Financial Assets 7 3.26 0.41
(c) Other Current Assets 8 75.35 66.48
SUB-TOTAL 510.22 383.01
TOTAL 513.22 386.55

Il EQUITY AND LIABILITIES

EQUITY
(a) Equity Share Capital 9 425.00 425.00
(b) Other Equity 10 (547.63) (554.67)
SUB-TOTAL (122.63) (129.67)
LIABILITIES
NON CURRENT LIABILITIES
(a) Financial Liabilities

(i) Borrowings 11 200.00 200.00
SUB-TOTAL 200.00 200.00
CURRENT LIABILITIES
(a) Financial Liabilities

(i} Trade Payables 12

Total outstanding dues of Micro Enterprises and Small

Enterprises - -

Total outstanding dues of other than Micro Enterprises 356.27 252.78

and Small Enterprises

(ii) Other Financial liabilities 13 71.86 58.53
{b} Other Current Liabilities 14 7.72 4.92
SUB-TOTAL 435.85 316.23
TOTAL 513.22 386.55

The accompanying material accounting policies and notes form an integral part of the financial statements

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants
Firm Registration no.- 138022W

Akshay M Page
Partner
Mem. No.- 143977

UDIN: 261439771YQFLL1847

Thane
Date: 28th May, 2026

For and on behalf of Board of Directors of
Rubicon Consumer Healthcare Private Limited
CIN: U24304MH2020PTC340052
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Parag Saricheti
Director
DIN: 07686819

§urabhi Sancheti
Director
DIN: 07730644

Ponta Delgada {PDL)
Portugal
Date: 28th May, 2026

Ponta Delgada (PDL)
Portugal
Date: 28th May, 2026



Rubicon Consumer Healthcare Private Limited

Statement of Profit and Loss for the year ended 31st March 2026

{Rs. in lakhs)
Note Year ended Year ended
Particulars no. 31st March 2026 31st March 2025
I Revenue from operations 15 152.36 125.46
Il Other Income 16 5.16 3.14
Il Total Revenue (1 +11) 157.52 128.60
IV EXPENSES
(a) Cost of materials consumed 17 45.49 73.06
(b) Employee benefit expense 18 0.01 -
(c) Finance costs 19 15.01 15.01
(d) Depreciation and amortisation expense 20 0.55 0.56
(e) Other expenses 21 89.42 78.37
Total Expenses 150.48 167.00
V  Profit/(loss) before exceptional items and tax (lll - IV) 7.04 (38.40)
VI Tax Expense
(1) Current tax E -
(2) Tax paid for earlier years % (0.39)
(3) Deferred tax - -
Total tax expense - (0.39)
VIl Profit/ (loss) for the year (V - VI) 7.04 (38.01)
Vil Other comprehensive income
Items that will not be reclassified to profit or loss = -
Remeasurements of the defined benefit plans - -
IX Total comprehensive loss for the year (VII + VIII) 7.04 (38.01)
X Earnings per equity share (Face value of share: Rs. 10 each)
(a) Basic earnings per share 0.17 (0.89)
(b) Diluted earnings per share 0.17 (0.89)

The accompanying material accounting policies and notes form an integral part of the financial statements

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants
Firm Registration no.- 138022W

Akshay M Page
Partner
Mem. No.- 143977

UDIN: 26143977I1YQFLL1847

Thane
Date: 28th May, 2026

ncheti

Director
DIN: 07686819

Ponta Delgada (PDL) Portugal
Date: 28th May, 2026

For and on behalf of Board of Directors of
Rubicon Consumer Healthcare Private Limited
CIN: U24304MH2020PTC340052

Surabhi Sancheti
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Rubicon Consumer Healthcare Private Limited
Statement of Cash flows for the year ended 31st March 2026

(Rs. in lakhs)

Particulars

Year ended
31st March 2026

Year ended
31st March 2025

A. Cash flow from operating activities
Profit before tax
Adjustments for:
Depreciation and amortisation expense
Finance costs

Operating cash flows before working capital changes
Changes in working capital:
Adjustments for (increase) / decrease in operating assets:
Inventories
Trade receivables
Other current assets
Adjustments for increase / (decrease) in operating liabilities:
Trade payables
Other current liabilities & Provisions
Cash generated from operating activities

Net Income tax paid
Net cash flow generated from operating activities

B. Cash flow from investing activities
Capital expenditure on property, plant and equipment

Net cash flow used in investing activities

C. Cash flow from financing activities
Finance Costs
Net Cash flow generated from financing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents as at the beginning of the year
Cash and cash equivalents as at end of the reporting year

7.04

0.55
15.01

22.60

(44.24)
4.95
(11.73)

103.49
2.63
77.70

77.70

(1.51)
(1.51)

76.20
142.26
218.46

(38.40)

0.56
15.01

(22.83)
27.95
2.10

(12.65)
49.94

(3.33)
41.18

41.18

(0.01)
{0.01)
(1.51)
(1.51)
39.66

102.60
142.26

Notes :

1. The Statement of Cash Flows has been prepared under the 'Indirect Method' as set out in the indian Accounting Standard 7 (Ind AS -7)

"Statement of Cash Flow" prescribed under the Companies Act (Indian Accounting Standards) Rules, 2015 of the Companies Act, 2013.
2. Cash comprises cash on hand and current accounts with banks. Cash equivalents are short-term balances (with an original maturity of three
months or less from the date of acquisition), current investments that are convertible into known amounts of cash and which are subject to

insignificant risk of changes in value.
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Rubicon Consumer Healthcare Private Limited
Notes to the financial statements for year ended 31 March 2025

1A. OVERVIEW:
Rubicon Consumer Healthcare Private Limited (‘the Company’) incorporated in 2020, is in to business
of serving consumers with healthcare products which are innovative, easy to use in day to day life.

Company’s team of researchers and formulation experts combine the best science with high quality
ingredients to make world class products, focused on improving overall wellness.

1B. SIGNIFICANT ACCOUNTING POLICIES:

a)

Basis of accounting and preparation of Standalone Financial Statements:

Basis of accounting

i)

These standalone financial statements of the Company have been prepared in accordance with
the recognition and measurement principles laid down in Indian Accounting Standards
(hereinafter referred to as the 'Ind AS') as notified under section 133 of the Companies Act,
2013 (‘the Act’) read with Rule 4 of the Companies (Indian Accounting Standards) Rules, 2015
as amended and other relevant provisions of the Act and accounting principles generally
accepted in India.

Functional and Presentation Currency

i)

These standalone financial statements are presented in Indian rupees, which is the functional
currency of the Company.

Basis of measurement

iii) These standalone financial statements are prepared under the historical cost convention

except for the following assets and liabilities which have been measured at fair value or

revalued amount.

a) Certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments, ‘g’ below)

b) Defined benefit plans

Use of Estimates and Judgements

iv) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the

Management to make estimates and assumptions considered in the reported amounts of
assets and liabilities (including contingent liabilities) and the reported income and expenses
during the year. The Management believes that the estimates used in preparation of the
Standalone Financial Statements are prudent and reasonable. Future results could differ due to
these estimates and the differences between the actual results and the estimates are
recognised in the periods in which the results are known/ materialize. Estimates and
underlying assumptions are reviewed on an ongoing basis.

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and
liabilities within the next financial year, are included in the accounting policies.



Rubicon Consumer Healthcare Private Limited
Notes to the financial statements for year ended 31 March 2025

Measurement of defined benefit obligations (Refer note k)

Measurement and likelihood of occurrence of provisions and contingencies (Refer note n)
Recognition of deferred tax assets (Refer note h)

Useful lives of property, plant, equipment and Intangibles (Refer note b& c)

Impairment of Intangibles (Refer note e)

Impairment of financial assets (Refer note g)

b) Property, Plant and Equipment& Depreciation

. Recognition and Measurement:

Items of property, plant and equipment are measured at cost less accumulated depreciation
and impairment losses, if any. The cost of an item of property, plant and equipment comprises:

its purchase price, including import duties and non-refundable purchase taxes, after
deducting trade discounts and rebates.

any costs directly attributable to bringing the asset to the location and condition
necessary for it to be capable of operating in the manner intended by management.

the initial estimate of the costs of dismantling and removing the item and restoring the
site on which it is located, the obligation for which the Company incurs either when the
item is acquired or as a consequence of having used the item during a particular period for
purposes other than to produce inventories during that period.

Income and expenses related to the incidental operations, not necessary to bring the item
to the location and condition necessary for it to be capable of operating in the manner
intended by management, are recognized in Statement of Profit and Loss. If significant
parts of an item of property, plant and equipment have different useful lives, then they
are accounted for as separate items (major components) of property, plant and
equipment.

The Company has elected to continue with the carrying value of all its property, plant and
equipment as recognized in the standalone financial statements as at the date of transition to
Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the
transition date pursuant to the exemption under Ind AS 101.

Any gain or loss on disposal of an item of property, plant and equipment is recognized in
Statement of Profit and Loss.

Capital work-in-progress in respect of assets which are not ready for their intended use are
carried at cost, comprising of direct costs, related incidental expenses and attributable interest.



Rubicon Consumer Healthcare Private Limited
Notes to the financial statements for year ended 31 March 2025

c)

1.

1.

Subsequent Expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Group. Only when it meets the recognition
criteria as per Ind AS 16 — Property, Plant and Equipment.

Depreciation

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less
its estimated residual value and the estimated residual values are materially insignificant.

Depreciation on property, plant and equipment has been provided on the straight-line method
as per the useful life prescribed in Schedule Il to the Act or as per the estimates of the
Company if it is different than Schedule Il to the Act.

Particulars Estimated Useful Life
Buildings 30 years
Plant and machinery 15 years
Office equipments 5 years
Lab equipments 10 years
Furniture and fixtures 10 years
Computers 3-6 years
Vehicles 8 years

Depreciation method, useful live and residual values are reviewed at each financial year end
and adjusted if appropriate.

Leasehold land and leasehold improvements are amortised over the period of the lease.

Depreciation on additions (disposals) is provided on a pro-rata basis i.e from (upto) the date on
which asset is ready for use (disposed of).

Individual assets with cost upto Rs.20,000 are fully depreciated in the year of acquisition.

Intangible assets

Recognition and Measurement:

Intangible assets are carried at cost less accumulated amortization and impairment losses, if
any. The cost of an intangible asset comprises of its purchase price, including any import duties
and other taxes (other than those subsequently recoverable from the taxing authorities), and
any directly attributable expenditure on making the asset ready for its intended use.

Expenditure on research and development eligible for capitalisation are carried as Intangible
assets under development where such assets are not yet ready for their intended use.

The Company has elected to continue with the carrying value of all its intangible assets as
recognized in the standalone financial statements as at the date of transition to Ind AS,
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Notes to the financial statements for year ended 31 March 2025

d)

e)

measured as per the previous GAAP and use that as the deemed cost as at the transition date
pursuant to the exemption under Ind AS 101.

Il.  Subsequent Expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Company.

Ill. Amortisation

Intangible assets are amortised over their estimated useful life on Straight Line Method as

follows:
Particulars Estimated Useful Life
Trademark 10years

The estimated useful lives of intangible assets and the amortisation period are reviewed at the
end of each financial year and the amortisation method is revised to reflect the changed
pattern, if any.

Impairment of assets

The carrying values of assets / cash generating units at each balance sheet date are reviewed for
impairment if any indication of impairment exists.

If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is
recognised for such excess amount. The impairment loss is recognised as an expense in the
Statement of Profit and Loss, unless the asset is carried at revalued amount, in which case any
impairment loss of the revalued asset is treated as a revaluation decrease to the extent a
revaluation reserve is available for that asset.

The recoverable amount is the greater of the net selling price and their value in use. Value in use is
arrived at by discounting the future cash flows to their present value based on an appropriate
discount factor.

When there is indication that an impairment loss recognised for an asset (other than a revalued
asset) in earlier accounting periods no longer exists or may have decreased, such reversal of
impairment loss is recognised in the Statement of Profit and Loss, to the extent the amount was
previously charged to the Statement of Profit and Loss. In case of revalued assets, such reversal is
not recognised.

Financial Instruments

. Financial Assets

Classification

On initial recognition the Company classifies financial assets as subsequently measured at
amortised cost, fair value through other comprehensive income or fair value through profit or
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loss on the basis of its business model for managing the financial assets and the contractual
cash flow characteristics of the financial asset.

Initial recognition and measurement

All financial assets (not measured subsequently at fair value through profit or loss) are
recognised initially at fair value plus transaction costs that are attributable to the acquisition of
the financial asset. Purchases or sales of financial assets that require delivery of assets within a
time frame established by regulation or convention in the market place (regular way trades)
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell
the asset.

Financial assets at amortised cost

A “financial asset’ is measured at the amortised cost if both the following conditions are met:

i) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the Statement of Profit and Loss. The losses
arising from impairment are recognised in the Statement of Profit and Loss. This category
generally applies to trade and other receivables.

Financial assets included within the fair value through profit and loss (FVTPL) category are
measured at fair value with all changes recognized in the Statement of Profit and Loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance
sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either:

i) the Company has transferred substantially all the risks and rewards of the asset, or
ii) the Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the
risks and rewards of ownership. When it has neither transferred nor retained substantially all
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I

of the risks and rewards of the asset, nor transferred control of the asset, the Company
continues to recognise the transferred asset to the extent of the Company’s continuing
involvement. In that case, the Company also recognises an associated liability. The transferred
asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum amount
of consideration that the Company could be required to repay.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:

i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
debt securities, deposits, and bank balance.
ii) Trade receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.

Financial Liabilities

Classification

The Company classifies all financial liabilities as subsequently measured at amortised cost,
except for financial liabilities measured at fair value through profit or loss. Such liabilities,
including derivatives that are liabilities, are subsequently measured at fair value with changes

in fair value being recognised in the Statement of Profit and Loss.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.
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f)

Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments
entered into by the Company that are not designated as hedging instruments in hedge
relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as
held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity.
All other changes in fair value of such liability are recognised in the Statement of Profit and
Loss.

Intercompany Borrowing -

Holding company has sanctioned a loan to be given in tranches. The first tranch is received in
current year.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit
and Loss when the liabilities are derecognised.

Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance
costs in the Statement of Profit and Loss.

This category generally applies to interest-bearing loans and borrowings.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the Statement of Profit and Loss.

Income tax

Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and
Loss except to the extent that it relates items recognised directly in equity or in OCI.

Current tax
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g)

h)

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year and any adjustment to the tax payable or receivable in respect of previous years. It is
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also
includes any tax arising from dividends.

Current tax assets and liabilities are offset only if, the Company:

i) has a legally enforceable right to set off the recognised amounts; and
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be used. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the
extent that it has become probable that future taxable profits will be available against which they
can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the

manner in which the Company expects, at the reporting date, to recover or settle the carrying

amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if:

i) the Company has a legally enforceable right to set off current tax assets against current tax
liabilities; and

ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity.

Inventories

Inventories of all procured materials and Stock-in-Trade are valued at the lower of cost (on moving
weighted average basis) and the net realisable value.

Revenue Recognition
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Sale of Goods

Sale of goods takes place through online portals, company website and over the counter in retail.
The majority of the Company’s contracts related to product sales include only one performance
obligation, which is to deliver products to customers based on purchase orders received. Revenue
from sales of products is recognized at a point in time when control of the products is transferred
to the customer, generally upon delivery, which the Company has determined is when physical
possession, legal title and risks and rewards of ownership of the products transfer to the customer
and the Company is entitled to payment. The timing of the transfer of risks and rewards varies
depending on the individual terms of the sales agreements. Revenue from the sale of goods is
measured at the fair value of the consideration received or receivable (after including fair value
allocations related to multiple deliverable and/or linked arrangements), net of returns, sales
tax/GST and applicable trade discounts and allowances. Revenue includes shipping and handling
costs billed to the customer.

Interest income

Interest income is recognised with reference to the Effective Interest Rate method.

Employee Benefits
Short term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is
recognised for the amount expected to be paid if the Company has a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee and the
obligation can be estimated reliably.

Defined contribution plans

Obligations for contributions to defined contribution plans are expensed as the related service is
provided and the Company will have no legal or constructive obligation to pay further amounts.
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in
future payments is available.

Defined benefit plans

The Company’s net obligation in respect of defined benefit plans is calculated separately for each
plan by estimating the amount of future benefit that employees have earned in the current and
prior periods, discounting that amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed periodically by an independent qualified
actuary using the projected unit credit method. When the calculation results in a potential asset
for the Company , the recognised asset is limited to the present value of economic benefits
available in the form of any future refunds from the plan or reductions in future contributions to
the plan. To calculate the present value of economic benefits, consideration is given to any
applicable minimum funding requirements.
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k)

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and
the return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding
interest), are recognised immediately in other comprehensive income (OCl). Net interest expense
(income) on the net defined liability (assets) is computed by applying the discount rate, used to
measure the net defined liability (asset). Net interest expense and other expenses related to
defined benefit plans are recognised in Statement of Profit and Loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit
that relates to past service or the gain or loss on curtailment is recognised immediately in
Statement of Profit and Loss. The Company recognises gains and losses on the settlement of a
defined benefit plan when the settlement occurs.

Other long-term employee benefits

The Company’s s net obligation in respect of long-term employee benefits is the amount of future
benefit that employees have earned in return for their service in the current and prior periods. The
obligation is measured on the basis of a periodical independent actuarial valuation using the
projected unit credit method. Remeasurement are recognised in Statement of Profit and Loss in
the period in which they arise.

Provisions and Contingent Liabilities

A provision is recognised when the Company has a present obligation as a result of past events and
it is probable that an outflow of resources will be required to settle the obligation in respect of
which a reliable estimate can be made. If effect of the time value of money is material, provisions
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific
to the liability. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

Borrowing costs

Borrowing costs are interest and other costs that the Company incurs in connection with the
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost.

Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of
activities relating to construction / development of the qualifying asset up to the date of
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is
suspended and charged to the Statement of Profit and Loss during extended periods when active
development activity on the qualifying assets is interrupted.

All other borrowing costs are recognised as an expense in the period which they are incurred.

Earnings per share
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o)

Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted
average number of equity shares outstanding during the year. The weighted average number of
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus
element in a rights issue to existing shareholders, share split and reverse share split (consolidation
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as
adjusted for dividend, interest and other charges to expense or income (net of any attributable
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity
shares considered for deriving basic earnings per share and the weighted average number of
equity shares which could have been issued on conversion of all dilutive potential equity shares.

Goods and Service tax input credit:

Goods and Service tax input credit is accounted for in the books in the period in which the
underlying service received is accounted and when there is reasonable certainty in availing /
utilising the credits.

Segment reporting

The Company operates in one reportable business segment i.e. "Healthcare Products".

Operating cycle

Based on the nature of products / activities of the Company and the normal time between
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined

its operating cycle as 12 months for the purpose of classification of its assets and liabilities as
current and non-current.
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1

Statement of Changes in Equity

A. Equity capital (Rs. in lakhs)
Particulars Amount
As at 31 March 2024 425.00
Changes in'share capital during the year -
As at 31st March 2025 425.00
Changes in share capital during the year -
As at 31st March 2026 425.00
B. Other Equity-Reserves and Surplus (Rs. in lakhs)
Retained Earnings Amount
As at 31 March 2024 (516.65)
Loss for the year (38.01)
As at 31st March 2025 (554.67)
Profit for the year 7.04

As at 31st March 2026

(547.63)




Rubicon Consumer Healthcare Private Limited

Notes to the Balance Sheet for the year ended 31st March 2026

2

Property Plant & Equipment

{Rs. in lakhs)
As At March 2026
Description of Assets Office Equipment Furniture Total
I. Gross Carrying Amount
Balance as at 1 April 2025 0.46 2.83 3.29
Additions : 5 -
Disposals
Balance as at 31st March 2026 0.46 2,83 3.29
Il. Accumulated depreciation and impairment
Balance as at 1 April 2025 0.32 0.85 1.17
Depreciation expense For the year 0.08 0.28 0.37
Balance as at 31st March 2026 0.40 1.13 1.54
Ill. Net carrying amount (I-11) 0.06 1.70 1.76
(Rs. in lakhs)
As At March 2025
Description of Assets Office Equipment Furniture Total
I. Gross Carrying Amount
Balance as at 1 April 2024 0.46 2.83 3.29
Additions - - -
Disposals
Balance as at 31st March 2025 0.46 2.83 3.29
Il. Accumulated depreciation and impairment
Balance as at 1 April 2025 0.22 0.57 0.79
Depreciation expense For the year 0.09 0.28 0.38
Balance as at 31st March 2025 0.32 0.85 1.17
lil. Net carrying amount (I-11) 0.15 1.98 2.13




Intangible Assets

(Rs. in lakhs)
As At March 2026

|Description of Assets Trademark

I. Gross Carrying Amount
Balance as at 1 April 2025 1.82
Additions From separate acquisitions -
Balance as at 31st March 2026 1.82
Il. Accumulated depreciation and impairment

Balance as at 1 April 2025 0.69
Amortisation expense for the year 0.18
Balance as at 31st March 2026 0.87
lll. Net carrying amount (I-1) 0.95

(Rs. in lakhs)

As At March 2025
Description of Assets Trademark
l. Gross Carrying Amount
Balance as at 1 April 2024 1.82
Additions From separate acquisitions <
Balance as at 31st March 2026 1.82
Il. Accumulated depreciation and impairment
Balance as at 1 April 2025 0.51
Amortisation expense for the year 0.18
Balance as at 31st March 2025 0.69
Ill. Net carrying amount (I-11) 1.13
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(Rs. in lakhs)
Note no Particulars As at As at
31st March 2026 | 31st March 2025
4 Inventory
Finished goods 76.51 32.27
76.51 32.27
5 Trade Receivables
Unsecured
- Considered good 136.64 141.59
- Credit impaired 2.80 E
139.44 141,59
Less: Provision for loss allowances {(2.80) -
136.64 141.59
6 Cash and bank balances
Balances with banks-
Current accounts 108.46 102.26
Deposit accounts 110.00 40.00
218.46 142.26
7 Other Current Financial Assets
Interest accrued on Fixed deposit 3.26 0.41
3.26 0.41
8 Other current assets
Balances with government authorities 74.78 65.42
Advance to Vendors 0.57 -
75.35 65.42
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9 Share capital
Authorised:
42,50,000 equity shares of Rs. 10 each (PY 42,50,000 equity shares of Rs. 10 425.00 425.00
each)
|'ssued, subscribed and fully paid-up:
42,50,000 equity shares of Rs. 10 each, fully paid-up ( PY 42,50,000 equity
shares of Rs. 10 each, fully paid-up)
425.00 425.00
425.00 425.00 |
(i) Reconciliation of the number of shares outstanding at the beginning and at the end ¢
Particulars Opening Balance as |Fresh Issue Closing balance
on 1st April 2025 as on 31st
March 2026
Equity Shares
Year Ended 31st March 2025
No. of Shares 42,50,000 - 42,50,000
Amount (FV - Rs 10} 425.00 B 425.00
Period Ended 31st March 2026
No. of Shares 42,50,000 - 42,50,000
Amount (Rupees in Lakhs) 425.00 - 425.00
(ii) Details of shares held by the holding company
Details of Equity shares 31-Mar-26 31-Mar-25
Rubicon Research Limited (Formerly known as Rubicon Research Private
Limited) 42,49,999 42,49,999
Parag Sancheti 1 1

(iii) Voting Rights

The Company has only one class of equity shares. The shareholders have voting rights in the proportion of their shareholding.




Rubicon Consumer Healthcare Private Limited
Notes to the Balance Sheet as at 31st March 2026

Note no Particulars As at As at
31st March 2026 | 31st March 2025
10  |Reserves and surplus
Surplus (Profit and loss balance)
At the commencement of the year (554.67) (516.65)
Add : Profit/(Loss) for the period 7.04 (38.01)
(547.63) (554.67)
11 Borrowings
Loan from Holding Company (Refer Note 27) 200.00 200.00
200.00 200.00
12 |Trade payables
Total outstanding dues of other than Micro Enterprises and Small 356.27 252.78
Enterprises (Refer Note 25)
356.27 252.78
13  |Other current financial liabilities
Interest accrued but not due on borrowings (Refer Note 27) 70.82 57.32
Payable to related party (Refer Note 27) 1.04 1.21
71.86 58.53
14  |Other current liabilities
Statutory dues payable-
GST Payable 7.33 4.53
Tax deducted at source 0.39 0.39
7.72 4.92




Rubicon Consumer Healthcare Private Limited

Notes to the Statement of Profit and Loss for the year ended 31st March 2026

(Rs. in lakhs)
Note no Particular Year ended Year ended
31st March 2026 | 31st March 2025
15 Revenue from operations
Sale of Products
Amazon Sales 141.77 117.30
Desk Sales £ 0.10
Website Sale 1.70 0.82
Flipkart Sales 8.89 4.69
B2B Sales - 2.55
152.36 125.46
16 Other Income
Misc Income 5.16 3.14
5.16 3.14
17 Cost of Goods Sold
Purchases 89.73 45.10
Opening Stock 32.27 60.22
Closing Stock {76.51) (32.27)
45.49 73.05
18 Employee benefits expense
Contribution to provident and other funds 0.01 -
0.01 -
19 Finance costs
Interest expenses 15.00 15.00
Other borrowing costs 0.01 0.01
15.01 15.01
20 Depreciation & amortisation Expense
Depreciation 0.37 0.38
Amortisation 0.18 0.18
0.55 0.56
21 Other expenses
Management Services 6.00 6.00
Legal and professional charges 1.51 0.89
E-Commerce Charges 38.76 32.97
Selling and business promotion 39.77 37.92
Printing and stationery - 0.25
Audit Fees 0.32 0.25
Provision for Doubtful Debts 2.80
Membership & Subscription Charges 0.23 -
Rates & Taxes 0.03 0.09
89.42 78.37




Rubicon Consumer Healthcare Private Limited
Notes to the financial statements for the year ended 31st March 2026

22 Revenue from contracts with customers
a The operations of the Company are limited to only one segment viz. sale innovative and high quality healthcare products to consumers. There are no contracts with
end customers. However, there are tie ups with agencies like Amazon, Flipkart, Snapdeal for online sale of products to end customers. Revenue is recognised based on
the confirmation of sale in case of sale through agencies and in case of retail sale on immediately upon receipt of money.

b Disaggregation of revenue:

(Rs. in lakhs)
For the Year| For the Year|
o fs 3 ended ended
Satcigiseemen 31st March 31st March|
2026 2025
A. Major Product/Service line:
- Sale of pharmaceutical goods 152.36 125.46
Total revenue from contracts with customers 152.36 125.46
B. Primary geographical market:
- India 152.36 125.46
Total revenue from contracts with customers 152.36 125.46
C. Timing of the revenue recognition:
- Goods/Services transferred at a point in time 152.36 125.46
Total revenue from contracts with customers 152.36 125.46
23 Auditors’ Remuneration
(Rs, In lakhs)
For the Year| For the Year|
Particulars endeg) ended
31st March 31st March
2026, 2025|
Payment to Auditors :
@ As Auditors* 0.25 0.06
b For tax audit* . 0.19
t For other services including certification 0.08 -
Total 0.32 0.25
* Excluding Goods and Service Tax
24 Basic and Diluted Earnings per Share is calculated as under: {Rs, in lakhs)
For the Year| For the Year
N ended
Particulars 315t March ended
2026 31 March 2025
Profit attributable to Equity Shareholders (Rs lakhs) 7.04 (38.01)
Weighted average number of Equity Shares:
- Basic 42,50,000 42,50,000
- Diluted 42,50,000 42,50,000
Earnings per Share {in Rs)
- Basic 0.17 (0.89)
- Diluted 0.17 {0.89})

25 Capital Management
The Company's policy is to maintain a strong capita! base so as to maintain investor, creditor and market confidence and to sustain future development of the business.
Management monitors the return on capital as well as the level of dividends to ordinary shareholders.

The board of directors seeks to maintain a balance between the higher returns that might be possible with higher levels of borrowings and the advantages and security
afforded by a sound capital position.

The Company monitors capital using a ratio of ‘adjusted net debt’ to ‘total equity’. For this purpose, adjusted net debt is defined as total liabilities, comprising interest-
bearing loans and borrowings, less cash and cash equivalents, other bank balances and current investments.

The Company intends to keep the ratio below 1.5 : 1. The Company's adjusted net debt to total equity ratio was as follows

(Rs. in lakhs)

For the Year| For the Year,|

Particulars Ended ended

31st March 31st March|

2026 2025

Total borrowings 200.00 200.00
Less : Cash and cash equivalent 218.46 142.26
Adjusted net debt {18.46) 57.74
Total equity 425.00 425.00
Adjusted net debt to total equity ratio NA 0.14




Rubicon Consumer Healthcare Private Limited
Notes to the financial statements for the year ended 31st March 2026
26 Trade Payable

Trade Payable as on 31st March 2026

(Rs. in lakhs)
Particulars Note due Less than 1 1-2 years 2-3 years More than 3 Total
year years
i MSME - < = - - ;
i Others 355.26 0.51 : 0.29 - 356.05

iii Disputed dues - MSME = = - - _
iv Disputed dues - Others

355.26 0.51 - 0.29 - 356.05

Trade Payable as on 31st March 2025

(Rs. in lakhs)
Particulars Note due Less than 1 1-2 years 2-3 years More than 3 Total
year years
i MSME - - . - - :
i Others 252.69 - - 0.08 - 252.78

ii Disputed dues - MSME x - . -
iv Disputed dues - Others

252.69 - - 0.08 3 252.78

27 Trade Receivable

Trade Receivable as on 31st March 2026 (Rs. in lakhs)

Particulars Not due Less than 6 6 months - 1 1-2 years 2-3 years More than 3 Total
months year years
i Undisputed Trade Receivables - considered good 4.36 E - 8.70 123.58 - 136.64
i Undisputed Trade Receivables - considered - - - - - 2.80 2.80
doubtful

iii Disputed Trade Receivables - considered good - - . e 2 -
iv Disputed Trade Receivables - considered doubtful - c - 2

4.36 - - 8.70 123.58 2.80 139.44
Trade Receivable as on 31st March 2025 (Rs. in lakhs)
Particulars Not due Less than 6 6 months - 1 1-2years 2-3 years More than 3 Total
months year years
i Undisputed Trade Receivables - considered good 6.45 0.47 0.04 134.61 0.03 - 141.59
il Undisputed Trade Receivables - considered - - - - - -
doubtful
iii Disputed Trade Receivables - considered good - - - - - -
iv Disputed Trade Receivables - considered doubtful - - - -
6.45 0.47 0.04 134.61 0.03 - 141.58

28 Related Party Disclosures, as required by Indian Accounting Standard 24 {Ind AS 24) are given below:
A Relationships

Category I: Holding Company
Rubicon Research Limited {Formerly known as Rubicon Research Private Limited)

Category Ii: Ultimate Holding Company
General Atlantic Singapore RR PTE Ltd (Upto 15 October 2025)
Rubicon Research Limited (formerly known as Rubicon Research Private Limited) (w.e.f 23 July 2025}

@

Transactions with the related parties
(Rs. in lakhs)

For the Year| For the Year,|

Transactions ended ended
31st March 31st March
2026 2025

JHoIding Company
Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)

Services received {expense) 6.00 6.00
Purchase of materials 88.71 42.01
Interest expenses 15.00 15.00

Terms and conditions of transactions with related parties:
The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm’s length transactions. Outstanding balances at the year-end
are unsecured and interest free and settlement occurs in cash. For the year ended 31st March 2026, the Company has not recorded any impairment of receivables

relating to amounts owed by related parties (31st March 2026- Rs nil). This assessment is undertaken each financial year through examining the financial position of
the related party and the market in which the related party operates.



Rubicon Consumer Healthcare Private Limited
Notes to the financial statements for the year ended 31st March 2026

C

Balances due from/to the related parties
(Rs. in lakhs)
As at As at|
Balances 31st March 31st March
2026 2025
Holding Company
Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)
Borrowings 200.00 200.00
Trade Receivables 126.21 126.21
Trade Payables 356.67 251.98
Other Payables 69.16 58.53

29 No borrowing cost has been capitalised during the year {year ended 31st March 2026 Rs nil).

30 Ratios
Particulars 31st March 2026‘ 315t Marchl % variation Reason for
2025 varlation

Current ratio 117 121 -3% Refer Note 1
Debt-Equity ratio {1.63) {1.54) 6% Refer Note 2
Debt service coverage ratio 0.26 (0.31) -185% Refer Note 3
Return on equity ratio 0.02 {0.09) -119% Refer Note 4
Inventory turnover ratio 2.90 2.71 7% Refer Note 5
Trade receivabte turnover ratio 113 0.88 29% Refer Note 6
Trade payable turnover ratio 0.25 0.46 -45% Refer Note 7
Net capital turnover ratio 2.05 1.88 9% Refer Note 8
Net profit ratio 5% -30% -115% Refer Note 9
Return on capital employed 28%| -33%| -187% Refer Note 10

W o~ U1 & W N

=
(=]

Reason for variation

Reduction is primarily due to increase in the current borrowings.
The increase is primarily due to increase in profits for the year.
Increase is primarily due to profit during the year

Increase is primarily due to profit during the year

The increase is due to increase in sales during the year.

The increase is due to increase in sales during the year.

Increase is primarily due to increased purchase of materials during the year.
The increase is due to increase in sales during the year.

Increase is primarily due to profit during the year.

Increase is primarily due to profit during the year.

Numerators and Denominators considered for the aforesaid ratios:

Debt service coverage ratio

Return on equity ratio
Inventory turnover ratio

Trade receivable turnover ratio
Trade payable turnover ratio
Net capital turnover ratio

Earnings available for debt
service *

Net Profits after taxes
Sale of Goods

Revenue from operation
Purchase of materials
Revenue from operation

Ratio Numerator Denominator
Current ratio Current Assets Current Liabilities
Debt-Equity ratio Debt Equity

Debt Service **

Average Shareholder’s Equity
Average Accounts Receivable
Average Accounts Receivable
Average Trade Payables
Working Capital

Net profit ratio Net Profit Revenue from operation
Return on capital employed Earning before interest and Capital Employed ***
taxes

* Earning for Debt Service = Net Profit after taxes + Non-cash operating expenses like depreciation and other amortizations + Interest + other adjustments like loss on
sale of Property, Plant and Equipment and Intangible assets, etc.

** Debt service = Interest + Principal Repayments
*** Capital Employed = Tangible Net Worth + Total Debt + Deferred Tax Liability - Deferred Tax Assets

31 Other Statutory information

There are no balance outstanding on account of any transaction with companies struck off under section 248 of the Companies Act, 2013 or section 560 of the
Companies Act, 1956.

The Company does not have any capital work in progress whose completion is overdue or has exceeded its cost compared to its original plan.

i The Company has not given any advance or loan or invested funds to any person(s) or entity(ies), including foreign entities (intermediaries) with the understanding that

the intermediary shall:

a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries), or
b} Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding party) with the understanding (whether recorded in
writing or otherwise) that the company shall:

a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries), or

b} Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The company does not have any transaction which is not recorded in the books of account and has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961.



Rubicon Cansumer Healthcare Private Limited
Notes to the financlal statements for the year ended 31st March 2026

32 These financial statements were authorized for issue by the Company’s Board of Directors on 28th May, 2026.

For Joshi Gadgll & Co For and on behalf of Board of Directors of
Chartered Accountants Rublcon Consumer Healthcare Private Limited
Flrm Registration no.- 138022W CIN: U24304MH2020PTC340052

Akshay M Page

Partner

Mem. No.- 143977

UDIN: 261439771YQFLL1847

Surabhi Sanchetl
Director
DIN: 07730644

Thane Ponta Delgada (PDL) Portugal Ponta Delgada (PDL) Portugal

Date: 28th May, 2026 Date: 28th May, 2026 Date: 28th May, 2026



JOSHI GADGIL & CO.

CHARTERED ACCOUNTANTS

Independent Company Auditor’s Report for the Financial Year ending 31 March 2026.
INDEPENDENT AUDITOR’S REPORT

To,
The Members of KIA HEALTH TECH PVT LTD,

Report on the audit of the Financial Statements
Opinion

We have audited the accompanying IND AS Financial Statements of KIA HEALTH TECH PVT LTD (“th
Company”), which comprise the Balance Sheet as at March 31, 2026, and the Statement of Profit and Loss and
Statement of Cash Flows for the year ended on that date, and notes to the Financial Statements, including a
summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (‘Act’) in the manner so requiied
and give a true and fair view in conformity with the accounting principles generally accepted in India, of "\
state of affairs of the Company as at March 31, 2026, its Profit/Loss, changes in equity and its cash flows for
year ended on that date..

Basis for Opinion

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing specified under
section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the Company
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India(ICAI) together with
the ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act and
the Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance with th- .«
requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we have obtained is sufficient .7
appropriate to provide a basis for our audit opinion on the IND AS Financial Statements.

Key Audit Matters

Key Audit Matters are those matters that in our professional judgment, were of most significance in our audit ot
the IND AS Financial Statements of the current period. These matters were addressed in the context of our audit
of the IND AS Financial Statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the Company as it is <
unlisted company.

Office Add: 7.Parasmani, 2nd Floor, Near Police Station, Naupada, Thane (West) - 400 602. P/F: 91 22 25397313



Information other than the Financial Statements and Auditors’ Report thereon

The Company’s Board of Directors are responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report including Annexure(s) to Board’s Report,

but does not include the IND AS Financial Statements and our auditor’s report thereon.

Our opinion on the IND AS Financial Statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the IND AS Financial Statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the Standalone Financial

Statements or our knowledge obtained during the course of our audit or otherwise appears to be materially
misstated.

If, based on the work we have performed, we conclude that there is a material mlsstatement of this other
information; we are required to report that fact. We have nothing to report in this regard.

Management’s responsibility for the Financial Statements

The Company’s Board of Directors are responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these IND AS Financial Statements that give a true and fair view of the financial
position, financial performance, changes in equity and Cash Flows of the Company in accordance with the
accounting principles generally accepted in India, including the Accounting Standards specified under section
133 of theAct. This responsibility also includes maintenance of adequate accounting records in accordance
with theprovisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the accountirg
records, relevant to the preparation and presentation of the financial statement that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the IND AS Financial Statements, management is responsible for assessing the Company’s ability i&
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern

basis of accounting unless management either intends to liquidate the Company or to cease operations,or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone Financial Statements as a whole
are free from material misstatement, whether due to fraud or etror, and to issue an auditor’s report that incluces
our opinion. Reasonable Assurance is a high level of assurance, but is not a guarantee that an audit conducted n
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from frau *
or error and are considered material if, individually or in the aggregate, they could reasonably be expected T
influence the economic decisions of users taken on the basis of these IND AS Financial Statements.




fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence tha:

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material a

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls
system in place and the operating effectiveness of such controls

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimei -
and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, basec
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However,future events or
conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the IND AS Financial Statements, 1nclud1ng *1@
disclosures, and whether the Financial Statements represent the underlying transactions and events i}
manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregateé
makes it probable that the economic decisions of a reasonably knowledgeable user of the financial statements may
be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit

work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in
the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control tiat

we identify during our audit. B

g
We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters tk. :
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report On Other Legal And Regulatory Requirements

1. Asrequired by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit;

, proper books of account as required by law have been kept by the Company so far ast
examination of those books except for the matters stated in the paragraph 2 (vi) below o



reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

(¢) The Balance Sheet, the Statement of Profit And Loss, and the Cash Flows Statement dealt with by tﬁis
report are in agreement with the relevant books of account; :

(d) In our opinion, the aforesaid IND AS Financial Statements comply with the accounting standards
specified under section 133 of the Act, read with rule 7 of the Companies (Accounting Standards)
Rules, 2021;

(¢) On the basis of the written representations received from the directors as on March 31, 2026 taken on
record by the board of directors, none of the directors is disqualified as on March 31, 2026 from being
appointed as a director in terms of Section 164 (2) of the Act;

(f) The modifications relating to the maintenance of accounts and other matters connected therewith are as
stated in the paragraph II (a) (b) above on reporting under Section 143(3)(b) of the Act and paragraph 2 (vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014. ‘

(g) In our opinion, the provisions of Section 143(3)(i) with regard to opinion on internal financial controis
with reference to financial statements and the operating effectiveness of such controls is not applicable *o
the company. '

2. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according

to

ii.

ii

the explanations given to us;

i. The Company has disclosed the impact of pending litigations on its financial position in its Financial Statements
as per notes to contingent liability.

There are no material foreseeable losses, or long-term contracts including derivative contracts, hence B
clause is not applicable.

i. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and -
Protection Fund by the Company.

iv. (a) The management has represented that, to the best of its knowledge and belief, other than as
disclosed in the notes to the accounts, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the company to or in any other
person(s) or entity(ies), including foreign entities (“Intermediaries”), with the understanding, whethe:
recorded in writing or otherwise, that the Intermediary shall, whether,directly or indirectly lend or invest :
other persons or entities identified in any manner whatsoever by or on behalf of the company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;, |

(b)The management has represented, that, to the best of its knowledge and belief, other than as disclose«i in

the notes to the accounts, no funds have been received by the company from any person(s) or entity(ies}

including foreign entities (“Funding Parties”), with the understanding,whether recorded in writing o

otherwise, that the company shall, whether, directly or indirectly,lend or invest in other persons or entitics:

identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) o

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and ’

(‘c};é]iﬁé&ﬂ@yz ad IQit procedures which we considered reasonable and appropriate in the circumstances, ;

iy our notice that has caused us to believe that the representations under sub- clause (i} ;

d/(ii)_ contain 2 aterial mis-statement.
@ Al 138022W




v.The Company has neither declared nor paid any dividend during the year.

Vi. Based on our examination which included test checks, the Company has used accounting software
for maintaining its books of account, which have a feature of recording audit trail (edit log) facility and
the same has operated throughout the year for all relevant transactions recorded in the respective software.

Further, we did not come across any instance of the audit trail feature being tampered with,
Additionally, where audit trail (edit log) facility was enabled and operated in the previous years, the audi:
trail has been preserved by the Company as per the statutory requirements for record retention. \

3. As required by the Companies (Auditor’s Report) Order, 2020(“the Order”) issued by the Central Governme ¢

in terms of Section 143(11) of the Act, we give in “Annexure A” a statement on the matters specified :n
paragraphs 3 and 4 of the Order.

for, Joshi Gadgil & Co., :;‘:5 o
Chartered Accountan C:N'}Gf( qo
FRN: 138022W /«}

o

o (&

CA Akshay M Page %%M ﬁﬁéf /

Partner \\ DAY~

M.No: 143977 B

UDIN: 26143977KTSIQG1529 i
Thane,

Date: 28t May 2026



Annexure “A” to the Independent Auditor’s Report

~ (Referred to in paragraph 1 under ‘Report On Other Legal And Regulatory Requirements’ section of our report,
to the members of KIA HEALTH TECH PVT LTD of even date)

On the basis of the information and explanation given to us during the course of our audit, we report that:

(i) a) (A) The Company has no fixed assets except land, hence maintenance of proper records showing full
particulars, including quantitative details and situation of all fixed assets, is not applicable in this year.

(ii) (B) The company has maintained proper records showing full particulars of intangible assets.
b) The property is physically verified by the management during the year.

¢) According to the information and explanations given to us title deeds of immovable properties, classified as
- fixed assets, are held in the name of the company.

d) The company has not revalued its Property, Plant, and Equipment during the year. Therefore, the provisions
of Clause (i)(d) of paragraph 3 of the order are not applicable to the company

e) No proceedings have been initiated or are pending against the company for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder. Therefore, the provisions
of Clause (i)(e) of paragraph 3 of the order are not applicable to the company.

(iii) a) The company does not have any inventory, hence this clause is not applicable.

b) During any point of time of the year, the company has not been sanctioned any working capital limits, frora
banks or financial institutions on the basis of security of current assets.

(iv) In our opinion and based on the information and explanation given to us the company has not granted any
loan, secured or unsecured to companies, firms, Limited Liability Partnerships, or other parties covered in the
register maintained under section 189 of the Companies Act 2013. Accordingly, the provisions of clause 3 (iii) (a),
(b) and(c) of the Order are not applicable to the Company.

(v) According to the information and explanations given to us and on the basis of representations of the
management which we have relied upon, no loans are given by the company during the financial year 2025-26
which require compliance with the provisions of Section 185 and Section 186 of the Companies Act, 2013.

(vi) According to the information and explanations given to us, the Company has not accepted deposits from thz

public in terms of provisions of sections 73 to 76 of the Companies Act, 2013 therefore reporting under this clause
is not applicable.

__(vii) According to the rules prescribed by the Central Government for the maintenance of cost records under
section 148(1) of the Companies Act, 2013 is not applicable to the company therefore reporting under this clause
is not required, ——.
I




(viii)a) According to the information and explanations given to us and the records of the Company examined by
us, in our opinion, the Company has been generally regular in depositing statutory dues as applicable, with the

appropriate authorities during the year. There are no statutory dues that are outstanding as of March 31, 2026, for
a period ofmore than six months.

b) As of the year-end, according to the records of the Company and information and explanations given to us,
there are no disputed statutory dues outstanding on the company.

(ix) In our opinion and according to the information and explanations given to us, there is no any transaction
not recorded in the books of account have been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (43 of 1961)

(x) a) According to the records of the Company examined by us and the information and explanations given to
us, the Company has not obtained any loans from the financial institution and debenture holders therefore reporting
of repayments of such loans under this clause is not applicable.

b) In our opinion and according to the information and explanations given to us, the company has not been a
declared willful defaulter by any bank or financial institution or other lender.

¢) In our opinion and according to the information and explanations given to us, the loans were applied for the
purpose for which the loans were obtained.
d) In our opinion and according to the information and explanations given to us, there are no funds raised on shori-
term basis which have been utilized for long-term purposes.

e) In our opinion and according to the information and explanations given to us, the company has not taken any

funds from any entity or person on account of or to meet the obligations of its subsidiaries, associates or joint
ventures.

f) In our opinion and according to the information and explanations given to us, the company has not raised
loans during the year on the pledge of securities held in its subsidiaries, joint ventures or associate companies.

(xi)According to the information and explanations given to us, on an overall basis, the company has not raised ary
money by way of initial public offer or further public offer (including debt instruments

(xii)a) According to the information and explanations given to us and on the basis of representation of th::
management which we have relied upon, no fraud by the Company or on the company by its officers or employees
has been noticed or reported during the year,

b) During the year no report under sub-section (12) of section 143 of the Companies Act has been filed by the
auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government.

¢) As auditors, we did not receive any whistle-blower complaints during the year.

(xiif) According to the information and explanations given to us company has not paid any manager]'f
remuneration during the year.

(xiv) Since th;:,;ggwg?zqy\is not a Nidhi company, therefore this clause is not applicable.
AN
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(xv) According to the information and explanations given to us, all transactions with the related parties are i
compliance with section 177 and 188 of The Companies Act, 2013 as applicable and the details have been dlSClOSe%‘
in the Financial Statements as required by the applicable accounting standards.

(xvi) The company is not covered by section 138 of the Companies Act, 2013, related to appointment of internat
auditor of the company. Therefore, the company is not required to appoint any internal auditor. Therefore, the
provisions of Clause (xiv) of paragraph 3 of the order are not applicable to the Company.

(xvii)According to the information and explanations given to us based on our examination of the record of the
company, the Company has not made any Preferential Allotment or Private Placement of Shares or fully or
Partly Convertible Debentures during the Year.

(xviii)According to the information and explanations given to us based on our examination of the record of fire
company, the company has not entered into any noncash transactions with directors or persons connected V\l'i’l
him. Therefore the provisions of clause 3(xv) of the order are not applicable.

(xix) a) The company is not required to be registered under section 45-IA of the Reserve Bank of India Act,
1934.

b) The company has not conducted any Non-Banking Financial or Housing Finance activities during the year.

¢) The company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank
of India.

(d) As per the information and explanations received, the group does not have any CIC as part of the group.

(xx) The company has cash loss in current financial year to the extent of Rs.23.33 lakhs as well in immediat=!' -
preceding financial year to the extent of Rs.29.32 lakhs

(xxi) There has been no resignation of the previous statutory auditors during the year.

(xxii)On the basis of the financial ratios, aging and expected dates of realization of financial assets and payment
of financial liabilities, other information accompanying the financial statements, the auditor’s knowledge of the
Board of Directors and management plans, we are of the opinion that no material uncertainty exists as on the
date of the audit report that company is capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the balance sheet date.

(xxiii)There is no liability of the company under the provisions of section 135 of the Companies Act, relatin f-
Corporate Social Responsibility. Therefore, the provisions of Clause (xx) of paragraph 3 of the order are >t
applicable to the Company.

(xxiv) The company has not made investments in the subsidiary company. Therefore, the company does nct
require to prepare a consolidated financial statement. Therefore, the provisions of Clause (xxi) of paragraph 3 o
the order are not pgliliabie to the Company,




KIA Health Tech Private Limited
Balance sheet as at 31st March 2026

Rs. in Lakhs
Particulars Note As at As at
31st March 2026 31st March 2025
| ASSETS
NON-CURRENT ASSETS
(a) Right of use assets 2a 667.01 674.30
(b} Capital work-in-progress 2b 1,485.93 51.15
{c} Intangible assets 2c 54.40 -
{d) Financial assets 3 8.61 0.21
e) Other non-current assets 4 145.84 75.42
f) Deferred tax assets 16 19.38 -
SUB-TOTAL 2,381.17 801.08|
CURRENT ASSETS
(a) Financial Assets
(1) Cash and Cash Equivalents 5 23.47 91.75
(b) Other Current Assets 6 12.62 9.66
SUB-TOTAL 36.09 101.41]
TOTAL 2,417.2§l 902.49
Il EQUITY AND LIABILITIES
EQUITY
(a) Equity Share capital 7 880.00 880.00
(b} Other equity 8 (75.43) {64.20)
SUB-TOTAL 804.57 815.80
LIABILITIES
NON CURRENT LIABILITIES
(a) Financial liabilities
(i) Borrowings 9 50.00 50.00
SUB-TOTAL 50.00 50.00
CURRENT LIABILITIES
(a) Financial liabilities
(i) Trade payables 10
- Total outstanding dues of micro enterprises and smail
Enterprises - -
- Total outstanding dues of other than micro enterprises and small
Enterprises 5.20 0.15
(if) Other financial liabilities 11 1,655.29 36.01
(b) Other current liahilities 12 2.23 0.54
SUB-TOTAL 1,562.69] 36.70
TOTAL 2.417.26] 902.49|
The accompanying materlal accounting policies and notes form an integral part of the Financial Statements
In terms of our report attached
For Joshi Gadgil & Co For and on behalf of Board of Directors of
Chartered Accountants KIA Health Tech Private Limited
Firm Registration no.- 138022W CIN: U24239MH2021PTC364174 '
— y
s
Akshay M Page Nitin Jajadia

Partner
Mem. No.- 143977
UDIN: 26143977KTSIQG1529

Thane
Date: 28th May,2026

Ponta Delgada (PDL) Portugal
Date: 28th May,2026

Director
DIN: 07087621

Thane
Date: 28th May,2026



KIA Health Tech Private Limited
Statement of Profit and Loss for the year ended 31st March 2026

Rs. in Lakhs
Note Year ended Year ended
Particulars No 31st March 2026 31st March 2025
I Revenue from operations
Il Total Revenue = -
111 EXPENSES
(a) Finance cost 13 3.75 3.75
(b) Depreciation and amortisation 2 7.28 7.28
(c) Otherexpenses 14 19.58 25.57
Total Expenses (IV) 30.61 36.60
IV Loss before tax (Il - llI) (30.61) (36.60)
V Tax Expense
1 Current tax - -
2 Deferred tax 16 (19.38)
Total tax expense (19.38) -

VI Loss for the year (IV-V) (11.23) (36.60)
VIl Other comprehensive income = =
VIIl Total comprehensive loss for the period (VI +VII) (11.23) (36.60)

IX Earnings per equity share (Face value of share: Rs. 10

(a) Basic earnings per share (0.13) (0.42)
(b} Diluted earnings per share (0.13) (0.42)

The accompanying material accounting policies and notes form an integral part of the Financial Statements

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants
Firm Registration no.- 138022W

Akshay M Page
Partner
Mem. No.- 143977

UDIN: 26143977KTSIQG1529

Thane
Date: 28th May,2026

For and on behalf of Board of Directors of
KIA Health Tech Private Limited
CIN: U24239MH2021PTC364174

Ve

Parag§ancheti
Direct
DIN: 07686819

Ponta Delgada (PDL) Portugal

Date: 28th May,2026

o

Nitin Jajodia
Director
DIN: 07087621

Thane
Date: 28th May,2026




KIA Health Tech Private Limited
Cash flow statement for the year ended 31st March 2026

Rs. In Lakhs
Year ended Year ended
Particulars 31st March 2026 31st March 2025
A. Cash flow from operating activitles
Loss before tax (30.61) (36.50)
Adjustments for:
Depreciation and amortisation expense 7.28 7.28
Finance costs 3.75 3.75
Operating cash flows before working capltal changes (19.58) (25.57)
Changes in working capitat:
Adjustments for (increase) / decrease in operating assets:
Financial assets |8.40) {75.63)
Other current assets (2.96) (2.66)
Adjustments for increase / (decrease) in operating liabilities:
Other current liabilities 1.69 0.11
Trade payables 5.05 (0.12)
Cash generated from operating activities (24.20) (110.87)
Net income tax paid = -
Net cash flow generated from operating activities (24.20) {110.37]J
B. Cash flow from investing activities
Capital expenditure on property, plant and
equipment, intangible assets and intangible assets
under development including capital advances (44.07) (51.15)
Net cash flow used In Investing actlvities (44.07) (51.15)
C. Cash flow from financling activities
Proceeds from issue of equity shares - 200.00
Finance costs - 24.90
Net Cash flow generated from financing activitles - 224.90
Net Increase / (decrease) In cash and cash equlvalents (68.28) 62.88
Cash and cash equivalents as at the beginning of the year 91.75 28.87
Cash and cash equivalents as at end of the reporting year 23.47 91.75

Notes:

1. The Statement of Cash Flows has been prepared under the 'Indirect Method' as set out in the indian Accounting Standard 7 (ind AS -7)
"Statement of Cash Flow" prescribed under the Companies Act (Indian Accounting Standards) Rules, 2015 of the Companies Act, 2013.

2. Cash comprises cash on hand and current accounts with banks. Cash equivalents are short-term balances (with an original maturity of three
months or less from the date of acquisition), current investments that are convertible into known amounts of cash and which are subject to

insignificant risk of changes In value.

In terms of our report attached
For Joshl Gadgil & Co

Chartered Accountants
Firm Registration no.- 138022W

2 / N

@ S

S

x| 1

<
Akshay M Page ‘89)
Partner s

N

Mem. No.- 143977
UDIN: 26143977KTSIQG1529

Thane
Date: 28th May,2026

For and on behalf of Board of Directors of
Rubicon Consumer Healthcare Private Limited
CIN: U24239MH2021PTC364174

b

Parag Sanchetl
Director

DIN: 07686819

DIN: 07087621

Ponta Delgada (PDL}) Portugal
Date: 28th May,2026

Thane
Date: 28th May,2026



KIA Health Tech Private Limited
Notes to the financial statements for year ended 31 March 2026

A. OVERVIEW:

KIA Health Tech Private Limited (‘the Company’) incorporated in 2021, is into business of
manufacturing of pharmaceutical products.

B. MATERIAL ACCOUNTING POLICIES:
a) Basis of accounting and preparation of Standalone Financial Statements:
Basis of accounting

i) These standalone financial statements of the Company have been prepared in accordance with
the recognition and measurement principles laid down in Indian Accounting Standards
(hereinafter referred to as the 'Ind AS') as notified under section 133 of the Companies Act,
2013 (‘the Act’) read with Rule 4 of the Companies (Indian Accounting Standards) Rules, 2015
as amended and other relevant provisions of the Act and accounting principles generally
accepted in India. These standalone financial statements were authorized for issue by the
Company’s Board of Directors on 29 July, 2025.

ii) These standalone financial statements are prepared in accordance with Indian Accounting
Standards (Ind AS). For all periods upto and including the year ended March 31, 2020, the
Company reported its financial statements in accordance with the accounting standards notified
under the section 133 of the Companies Act 2013, read together with paragraph 7 of the
Companies (Accounts) Rules, 2014 (hereinafter referred to as ‘IGAAP’).

Functional and Presentation Currency

iii) These standalone financial statements are presented in Indian rupees, which is the functional
currency of the Company.

Basis of measurement

iv) These standalone financial statements are prepared under the historical cost convention
except for the following assets and liabilities which have been measured at fair value or
revalued amount.

a) Certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments, ‘g’ below)
b) Defined benefit plans

Use of Estimates and Judgements

v) The preparation of the Standalone Financial Statements in conformity with Ind AS requires the
Management to make estimates and assumptions considered in the reported amounts of
assets and liabilities (including contingent liabilities) and the reported income and expenses
during the year. The Management believes that the estimates used in preparation of the
Standalone Financial Statements are prudent and reasonable. Future results could differ due to
these estimates and the differences between the actual results and the estimates are
recognised in the periods in which the results are known/ materialize. Estimates and
underlying assumptions are reviewed on an ongoing basis.



KIA Health Tech Private Limited
Notes to the financial statements for year ended 31 March 2026

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and
liabilities within the next financial year, are included in the accounting policies.

Measurement of defined benefit obligations (Refer note k)

Measurement and likelihood of occurrence of provisions and contingencies (Refer note n)
Recognition of deferred tax assets (Refer note h)

Useful lives of property, plant, equipment and Intangibles (Refer note b& c)

Impairment of Intangibles (Refer note e)

Impairment of financial assets (Refer note g)

b) Property, Plant and Equipment& Depreciation

. Recognition and Measurement:

Iltems of property, plant and equipment are measured at cost less accumulated depreciation
and impairment losses, if any. The cost of an item of property, plant and equipment comprises:

its purchase price, including import duties and non-refundable purchase taxes, after
deducting trade discounts and rebates.

any costs directly attributable to bringing the asset to the location and condition
necessary for it to be capable of operating in the manner intended by management.

the initial estimate of the costs of dismantling and removing the item and restoring the
site on which it is located, the obligation for which the Company incurs either when the
item is acquired or as a consequence of having used the item during a particular period for
purposes other than to produce inventories during that period.

Income and expenses related to the incidental operations, not necessary to bring the item
to the location and condition necessary for it to be capable of operating in the manner
intended by management, are recognized in Statement of Profit and Loss. If significant
parts of an item of property, plant and equipment have different useful lives, then they
are accounted for as separate items (major components) of property, plant and
equipment.

The Company has elected to continue with the carrying value of all its property, plant and
equipment as recognized in the standalone financial statements as at the date of transition to
Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the
transition date pursuant to the exemption under Ind AS 101.

Any gain or loss on disposal of an item of property, plant and equipment is recognized in
Statement of Profit and Loss.

Capital work-in-progress in respect of assets which are not ready for their intended use are
carried at cost, comprising of direct costs, related incidental expenses and attributable interest.



KIA Health Tech Private Limited
Notes to the financial statements for year ended 31 March 2026

c)

1.

1.

Subsequent Expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Group. Only when it meets the recognition
criteria as per Ind AS 16 — Property, Plant and Equipment.

Depreciation

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less
its estimated residual value and the estimated residual values are materially insignificant.

Depreciation on property, plant and equipment has been provided on the straight-line method
as per the useful life prescribed in Schedule Il to the Act or as per the estimates of the
Company if it is different than Schedule Il to the Act.

Particulars Estimated Useful Life
Buildings 30 years
Plant and machinery 15 years
Office equipments 5 years
Lab equipments 10 years
Furniture and fixtures 10 years
Computers 3-6 years
Vehicles 8 years

Depreciation method, useful live and residual values are reviewed at each financial year end
and adjusted if appropriate.

Leasehold land and leasehold improvements are amortised over the period of the lease.

Depreciation on additions (disposals) is provided on a pro-rata basis i.e from (upto) the date on
which asset is ready for use (disposed of).

Individual assets with cost upto Rs.20,000 are fully depreciated in the year of acquisition.

Intangible assets

Recognition and Measurement:

Intangible assets are carried at cost less accumulated amortization and impairment losses, if
any. The cost of an intangible asset comprises of its purchase price, including any import duties
and other taxes (other than those subsequently recoverable from the taxing authorities), and
any directly attributable expenditure on making the asset ready for its intended use.

Expenditure on research and development eligible for capitalisation are carried as Intangible
assets under development where such assets are not yet ready for their intended use.

The Company has elected to continue with the carrying value of all its intangible assets as
recognized in the standalone financial statements as at the date of transition to Ind AS,
measured as per the previous GAAP and use that as the deemed cost as at the transition date
pursuant to the exemption under Ind AS 101.



KIA Health Tech Private Limited
Notes to the financial statements for year ended 31 March 2026

d)

e)

Il.  Subsequent Expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Company.

Ill. Amortisation

Intangible assets are amortised over their estimated useful life on Straight Line Method as

follows:
Particulars Estimated Useful Life
Trademark 10 years

The estimated useful lives of intangible assets and the amortisation period are reviewed at the
end of each financial year and the amortisation method is revised to reflect the changed
pattern, if any.

Impairment of assets

The carrying values of assets / cash generating units at each balance sheet date are reviewed for
impairment if any indication of impairment exists.

If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is
recognised for such excess amount. The impairment loss is recognised as an expense in the
Statement of Profit and Loss, unless the asset is carried at revalued amount, in which case any
impairment loss of the revalued asset is treated as a revaluation decrease to the extent a
revaluation reserve is available for that asset.

The recoverable amount is the greater of the net selling price and their value in use. Value in use is
arrived at by discounting the future cash flows to their present value based on an appropriate
discount factor.

When there is indication that an impairment loss recognised for an asset (other than a revalued
asset) in earlier accounting periods no longer exists or may have decreased, such reversal of
impairment loss is recognised in the Statement of Profit and Loss, to the extent the amount was
previously charged to the Statement of Profit and Loss. In case of revalued assets, such reversal is
not recognised.

Financial Instruments

I.  Financial Assets
Classification
On initial recognition the Company classifies financial assets as subsequently measured at
amortised cost, fair value through other comprehensive income or fair value through profit or

loss on the basis of its business model for managing the financial assets and the contractual
cash flow characteristics of the financial asset.



KIA Health Tech Private Limited
Notes to the financial statements for year ended 31 March 2026

Initial recognition and measurement

All financial assets (not measured subsequently at fair value through profit or loss) are
recognised initially at fair value plus transaction costs that are attributable to the acquisition of
the financial asset. Purchases or sales of financial assets that require delivery of assets within a
time frame established by regulation or convention in the market place (regular way trades)
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell
the asset.

Financial assets at amortised cost

A “financial asset’ is measured at the amortised cost if both the following conditions are met:

i) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the Statement of Profit and Loss. The losses
arising from impairment are recognised in the Statement of Profit and Loss. This category
generally applies to trade and other receivables.

Financial assets included within the fair value through profit and loss (FVTPL) category are
measured at fair value with all changes recognized in the Statement of Profit and Loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance
sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either:

i) the Company has transferred substantially all the risks and rewards of the asset, or
ii) the Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the
risks and rewards of ownership. When it has neither transferred nor retained substantially all
of the risks and rewards of the asset, nor transferred control of the asset, the Company
continues to recognise the transferred asset to the extent of the Company’s continuing
involvement. In that case, the Company also recognises an associated liability. The transferred



KIA Health Tech Private Limited
Notes to the financial statements for year ended 31 March 2026

I

asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum amount
of consideration that the Company could be required to repay.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:

i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
debt securities, deposits, and bank balance.
ii) Trade receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.

Financial Liabilities

Classification

The Company classifies all financial liabilities as subsequently measured at amortised cost,
except for financial liabilities measured at fair value through profit or loss. Such liabilities,
including derivatives that are liabilities, are subsequently measured at fair value with changes

in fair value being recognised in the Statement of Profit and Loss.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.
Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments
entered into by the Company that are not designated as hedging instruments in hedge



KIA Health Tech Private Limited
Notes to the financial statements for year ended 31 March 2026

f)

relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as
held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity.
All other changes in fair value of such liability are recognised in the Statement of Profit and
Loss.

Intercompany Borrowing -
Holding company has sanctioned a loan to be given in tranches.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit
and Loss when the liabilities are derecognised.

Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance
costs in the Statement of Profit and Loss.

This category generally applies to interest-bearing loans and borrowings.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the Statement of Profit and Loss.

Income tax

Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and
Loss except to the extent that it relates items recognised directly in equity or in OCI.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year and any adjustment to the tax payable or receivable in respect of previous years. It is
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also

includes any tax arising from dividends.

Current tax assets and liabilities are offset only if, the Company:



KIA Health Tech Private Limited
Notes to the financial statements for year ended 31 March 2026

g)

h)

i) has a legally enforceable right to set off the recognised amounts; and
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be used. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the
extent that it has become probable that future taxable profits will be available against which they
can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the
manner in which the Company expects, at the reporting date, to recover or settle the carrying
amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if:

i) the Company has a legally enforceable right to set off current tax assets against current tax
liabilities; and

ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity.

Inventories

Inventories, if any are valued at the lower of cost (on moving weighted average basis) and the net
realisable value.

Revenue Recognition
Sale of Goods

The majority of the Company’s contracts related to product sales include only one performance
obligation, which is to deliver products to customers based on purchase orders received. Revenue
from sales of products is recognized at a point in time when control of the products is transferred
to the customer, generally upon delivery, which the Company has determined is when physical
possession, legal title and risks and rewards of ownership of the products transfer to the customer
and the Company is entitled to payment. The timing of the transfer of risks and rewards varies
depending on the individual terms of the sales agreements. Revenue from the sale of goods is
measured at the fair value of the consideration received or receivable (after including fair value
allocations related to multiple deliverable and/or linked arrangements), net of returns, sales
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tax/GST and applicable trade discounts and allowances. Revenue includes shipping and handling
costs billed to the customer. There is no revenue generated from sale of goods during the financial
year.

Interest income

Interest income is recognised with reference to the Effective Interest Rate method.

Employee Benefits
Short term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is
recognised for the amount expected to be paid if the Company has a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee and the
obligation can be estimated reliably.

Defined contribution plans

Obligations for contributions to defined contribution plans are expensed as the related service is
provided and the Company will have no legal or constructive obligation to pay further amounts.
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in
future payments is available.

Defined benefit plans

The Company’s net obligation in respect of defined benefit plans is calculated separately for each
plan by estimating the amount of future benefit that employees have earned in the current and
prior periods, discounting that amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed periodically by an independent qualified
actuary using the projected unit credit method. When the calculation results in a potential asset
for the Company, the recognised asset is limited to the present value of economic benefits
available in the form of any future refunds from the plan or reductions in future contributions to
the plan. To calculate the present value of economic benefits, consideration is given to any
applicable minimum funding requirements.

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and
the return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding
interest), are recognised immediately in other comprehensive income (OCl). Net interest expense
(income) on the net defined liability (assets) is computed by applying the discount rate, used to
measure the net defined liability (asset). Net interest expense and other expenses related to
defined benefit plans are recognised in Statement of Profit and Loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit
that relates to past service or the gain or loss on curtailment is recognised immediately in
Statement of Profit and Loss. The Company recognises gains and losses on the settlement of a
defined benefit plan when the settlement occurs.



KIA Health Tech Private Limited
Notes to the financial statements for year ended 31 March 2026

i)

k)

m)

Other long-term employee benefits

The Company’s s net obligation in respect of long-term employee benefits is the amount of future
benefit that employees have earned in return for their service in the current and prior periods. The
obligation is measured on the basis of a periodical independent actuarial valuation using the
projected unit credit method. Remeasurement are recognised in Statement of Profit and Loss in
the period in which they arise.

Provisions and Contingent Liabilities

A provision is recognised when the Company has a present obligation as a result of past events and
it is probable that an outflow of resources will be required to settle the obligation in respect of
which a reliable estimate can be made. If effect of the time value of money is material, provisions
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific
to the liability. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

Borrowing costs

Borrowing costs are interest and other costs that the Company incurs in connection with the
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost.

Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of
activities relating to construction / development of the qualifying asset up to the date of
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is
suspended and charged to the Statement of Profit and Loss during extended periods when active
development activity on the qualifying assets is interrupted.

All other borrowing costs are recognised as an expense in the period which they are incurred.
Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax by the weighted
average number of equity shares outstanding during the year. The weighted average number of
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus
element in a rights issue to existing shareholders, share split and reverse share split (consolidation
of shares). Diluted earnings per share is computed by dividing the profit / (loss) after tax as
adjusted for dividend, interest and other charges to expense or income (net of any attributable
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity
shares considered for deriving basic earnings per share and the weighted average number of
equity shares which could have been issued on conversion of all dilutive potential equity shares.

Goods and Service tax input credit:
Goods and Service tax input credit is accounted for in the books in the period in which the

underlying service received is accounted and when there is reasonable certainty in availing /
utilising the credits.



KIA Health Tech Private Limited
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n)

o)

Segment reporting

The Company operates in one reportable business segment i.e. "Pharmaceutical Products".
Operating cycle

Based on the nature of products / activities of the Company and the normal time between
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined

its operating cycle as 12 months for the purpose of classification of its assets and liabilities as
current and non-current.



KIA Health Tech Private Limited

Notes to the Balance Sheet for the year ended 31 March 2025

1 Statement of Changes in Equity

A. Equity capital Rs. in Lakhs
Amount|
As at 31 March 2024 680.00
Changes in share capital during the year 200.00
As at 31 March 2025 880.00
Changes in share capital during the year =
As at 31 March 2026 880.00
B. Other Equity-Reserves and Surplus Rs. in Lakhs
Retained Earnings Amount
As at 31 March 2024 (27.60)
(Loss) for the period (36.60)
As at 31 March 2025 (64.20)
(Loss) for the period (11.23)
As at 31 March 2026 (75.43)




KIA Health Tech Private Limited
Notes to the Balance Sheet as at 31st March 2026

2a

2b

Rs. in Lakhs
Right of use assets
Description of Assets Leasehold Land
I. Gross Carrying Amount
Balance as at 1 April 2025 691.89
Additions .
Balance as at 31st March 2026 691.89
Il. Accumulated depreciation
Balance as at 1 April 2025 17.60
Depreciation expense for the year 7.28
Balance as at 31st March 2026 24.88
lll. Net carrying amount (I-11) March 26 667.01
Description of Assets Leasehold Land
I. Gross Carrying Amount
Balance as at 1 April 2024 691.89
Additions -
Balance as at 31st March 2025 691.89
Il. Accumulated depreciation
Balance as at 1 April 2024 10.31
Depreciation expense for the year 7.28
Balance as at 31st March 2025 17.59
IIl. Net carrying amount (I-I1) March 25 674.30
Capital work-in-progress
. . i As at 31st March|
Ageing of Capital work-in-progress
2026
Projects in Progress
Less than 1year 1,434.78
1-2years 51.15
2 - 3years
More than 3 years 2
1,485.93

Projects temporarily suspended
Total

1,485.93




Ageing of Capital work-in-progress

As at 31st March

2025
Projects in Progress
Less than 1year 51.15
1-2years =
2 -3years =
More than 3 years -

51.15
Projects temporarily suspended -
Total 51.15
Intangible assets
Description of Assets Software

I. Gross Carrying Amount
Balance as at 1 April 2025 -
Additions 54.40
Balance as at 31st March 2026 54.40
Il. Accumulated amortisation
Balance as at 1 April 2025 -
Amortisation charge for the year -
Balance as at 31st March 2026 -
Balance as at 31st March 2026 54.40

*Amounts appearing as “0.00” represent values less than INR 500, which have been rounded off and
therefore shown as nil.




KIA Health Tech Private Limited
Notes to the Balance Sheet as at 31st March 2026

Rs. in Lakhs
Note . As at As at
Particulars
no 31st March. 2026 31st March. 2025
3 Other financial assets
Security Deposits 8.61 0.21
8.61 0.21
4 Other non current assets
Capital Advances 145.84 75.42
145.84 75.42
5 Cash and bank balances
Balances with banks
- In current accounts 23.47 91.75
23.47 91.75
6 Other current assets
Balances with government authorities (GST credit) 12.62 9.66
12.62 9.66
7 Equity share capital
a) Particulars
As at As at
31st March. 2026 31st March. 2025
Authorised
Equity shares of Rs. 10 each 1,680.00 1,680.00
Issued, Subscribed and Paid up
Equity shares of Rs. 10 each fully paid (88,00,000 Equity shares) 880.00 880.00
Total 880.00 880.00
b) |Reconciliation of the number of shares and amount outstanding at the beginning and at the
end of the reporting period:
Particulars
As at As at
31st March. 2026 31st March. 2025
Equity shares outstanding at the beginning of the year 880.00 680.00
Equity shares issued during the year - 200.00
Equity shares outstanding at the end of the year 880.00 880.00
¢) [100% Shares held by Holding company
Particulars
As at As at
31st March. 2026 31st March. 2025
Equity shares of Rs.10 each, fully paid-up held by:
Rubicon Research Limited (F ly k Rubi Res h
! 0 i imited ( orn.wery nown as Rubicon Researc 880.00 880.00
Private Limited) (88,00,000 Equity shares)

d)

Voting Rights

shareholding.

The Company has only one class of equity shares. The shareholders have voting rights in the proportion of their




KIA Health Tech Private Limited
Notes to the Balance Sheet as at 31st March 2026

10

11

12

Reserves and surplus

Balance in Statement of Profit and Loss
At the commencement of the year

Add : Profit/ (Loss) for the year

Borrowings
Loan from related party ( Refer Note 20 )

Trade payables

- Total outstanding dues of Micro Enterprises and Small
Enterprises

- Total outstanding dues of other than Micro Enterprises and
Small Enterprises

Other current financial liabilities

Interest accrued payable to related party ( Refer Note 20 )
Payable to related party ( Refer Note 20 )

Payable for capital expenditure

Other current liabilities
Statutory dues payable

(64.20) (27.60)
(11.23) (36.60)
(75.43) (64.20)
50.00 50.00
50.00 50.00
5.20 0.15
5.20 0.15
12.67 9.29
1,507.66 2.65
34.95 24.07
1,555.29 36.01
2.23 0.54
2.23 0.54




KIA Health Tech Private Limited
Notes to Statement of Profit and Loss for the year ended 31st March 2026

Rs.in Lakhs
A Year ended Year ended
AL Rdileytars 31st March 2026 | 31st March 2025
13 Finance Costs
Bank Charges 0.00 0.00
Interest on borrowings 3.75 3.75
3.75 3.75
14 Other expenses
Audit Fees 0.27 0.03
ROC & Filing Fees 0.27 10.45
Power and Fuel 1.57 0.09
Legal and Professional Charges 0.89 4.32
Statutory & Regulatory Expenses(MIDC) 6.53 9.48
Land Cleaning & Leveling Charges 0.90 1.22
Security Sevice Charges 9.14 -
19.58 25.58

*Amounts appearing as “0.00” represent values less than INR 500, which have been rounded off
and therefore shown as nil.
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KIA Health Tech Private Limited

Notes to the financlal statements for the year ended 31st March 2026

Auditors’ Remuneration

{Rs. in lakhs)

0 Forthe Year ended| Forthe Year ended|
Mg 31stMarch2026]  31stMarch 2025
Payment to Auditors:
As Auditors 0.27 0.03

Total 0.27 0.03
Income taxes
Movement in deferred tax balances:

(Rs. In lakhs)
Particutars Netbalance on Recognized in Netbalance on
01 April 2025 profit or loss 3J1st March 2026

Deferred tax assets/ {llabilitles) on-
Carrled-forward tax losses - 18.38 19.38
Net Deferred tax assets - 19.38 19.38

17 Flnanclal Instruments - Fair Values and Risk Management

Financial instruments — Fair values and risk management

A. Accounting Classlflcatlon and Falr Values

Carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy, are presented below. It does not
include the fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of

fair value

Fair Value Hierarchy:

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2 - inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e.,

derived from prices)

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

(Rs. in lakhs)

Fair value - As at 31 March 2026 |Measurement Category Falr Value Hierarchy

FVTPL Amortised Cost T°'7\'r::lﬁi"g Level 1 Level 2 Level 3 T°\::'|::"
Financial Assets
Security Deposits (Non-current) - 8.61 8,61 - - - Note (i}
Cash and Cash Equivalents - 23.47 23.47 - Note (i)
Other Current Assets (GST credit) 12.62 1262 - - - Note (i)
Flnancial Liabilities -
E:\?:‘o_\ivlilr:?:nf'n;om Holding Company ) 50.00 50.00 = » R Note (i)
}rétzresl f\ccrued — Holding Company 1267 1267 ~ j Note (i)
E_;_’é 9 réo._.:iit:d FERTSERHS = 1,507,66 1,507.66 . Note (i)
z&y{;;;}tor Capltal Expendilure 3495 2495 = > Note (i)
Trade Payables (Current) - 5.20 520 - - Note (i}

(i) The carrying amounts of security deposits, cash and bank balances, {rade payables, and borrowings from the Holding Company are a reasonable
approximation of fair value given their short-term nature or the fact that they carry a market-rate of interest. Accordingly, fair value disclosure is not separately

provided for these instruments.

(ii) The Company does not hold any instrument measured at FVTPL, FVTOCI, or any Level 1 or Level! 2 financial instrument as at the reporting date.
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B. Measurement of Fair Values

As at 31st March 2026, the Company does not hold any financial instrument required to be measured or disclosed at fair value through Level 2 or Level 3
valuation techniques. All financial instruments are carried at amortised cost, and their carrying amounts approximate fair value. Therefore, no valuation
technique disclosure is required under this section.

C. Financial Risk Management

The Campany is in its pre-commencement phase, engaged primarily in construction of its manufacturing facility. As a result, the Company's exposure to
financlal instrument risks Is limited in nature. The Board of Directors is responsible for the overall risk management framework. The Company's exposure to the
following risks arising from financial instruments is discussed below:

— Credil risk
— Liquidity risk

— Market risk (currency risk, interest rate risk and commodity price risk)

|. Credit Risk

Credit risk is the risk of financial loss to the Company if a counterparty to a financial instrument fails to meet its contractual obligations.

As at the reporting date, the Company has not commenced revenue-generating operations and therefore has no trade receivables from customers. The
Company's exposure to credit risk is limited to the following:

- Cash and cash equivalents of Rs 23.47 lakhs held with a scheduled commercial bank The Company considers the credit risk on these balances to be
negligible.

— Security deposits of Rs 8.61 lakhs paid in relation to leasehold land. These are considered recoverable and the Company does not expect any credit losses
thereon.

— GST input tax credit (other current assets) of Rs 12.62 lakhs receivable from government authorities. The Company does not expect any credit risk in this
respect

There are no trade receivables, no customer exposures and no financial guarantees given to third parties as at 31st March 2026.

ii. Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations associated with its financial liabilities. The Company manages liquidity
risk through continued funding support from its Holding Company, Rubicon Research Limited, which has been meeting the capital expenditure requirements of
the Company during the construction phase.

As at 31st March 2026, the Company's total financial liabilities are Rs 1,610.48 lakhs. A significant portion (Rs 1,507.66 lakhs) represents amounts payable to

the Holding Company on account of capital expenditure funded on behalf of the Company. The Company is entirely dependent on continued support from
Rubicon Research Limited for meeting its obligations during the pre-revenue period

The contractual maturities of financial liabilities at the reporting date are as follows:
—- N

I Amiz';‘t"(';gs n 0-1?“MLZr:(t::) (Rs | 1-2 YLeaakr: S()Rs n | 2-5 YLeaakr: s()Rs In § > ?nvf:':: s(;as

I oL i takhs)o — = | -
ﬁBorrowings from Holding Company 50 | - l - 50 J - 1
.ilnterest Accrued — Holding Company B! —wa7 | 12__67 | l . - | - I - .l
:rF:.a"‘.):’iaEl:‘le 1o Holding Company — CAPEX 1‘50_7 66 1 1,607 66 _. [ | |I ~ || - ]
|Payable for Capital Expenditure 34.95 ‘ 34,95 ] . | - | = |
ITrade Payables __ __ 52 Il 52 _' ]_ . ' 1 - 1
|Total | 161048 1,560.48 J 50 = | - J

ili. Market Risk

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates or commodity prices — will affect the Company's income
or the value of financial instruments held.
Currency Risk

The Company's functional currency is the Indian Rupee. As at 31st March 2026, the Company has no foreign currency denominated financial assets or

liabilities, and has not entered into any forward contracts, cross-currency swaps or other derivalive instruments. The Company currently has no exposure to
currency risk.

Interest Rate Risk

The Company's only interest-bearing financial liability is the loan of Rs 50.00 lakhs from the Holding Company, which carries interest at a fixed rate. As the
Company has no variable-rate borrowings, there is no cash flow interest rate risk. A change in market interest rates would not affect profit or loss or equity.

Commodity Price Risk

The Company's operations involve the manufaciure of pharmaceuticals, and |ts future operating costs will be exposed to fluctuations in Active Pharmaceutical
Ingredient (AP!) prices. However, as the Company has not yet commenced manufaciuring operations as at 31st March 2026, there is na comrodity price
exposure during the current year. The Company has not entered into any derivative contracts to hedge commodity price risk.
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18 Trade Payable

Trade Payable as on 31st March 2026

{Rs. in lakhs)

Srno Particulars Not Due

Less than 1 year

1-2 years

Total

| MSME
ii Others
fii Disputed dues - MSME
iv Disputed dues - Others s

5.20

2-3 years

More than 3 years

5.20

Total 5,20

5.20

Trade Payable as on 31st March 2025

(Rs. in lakhs)

Particulars Not Due

| MSME
i Others
il Disputed dues - MSME s
v Disputed dues - Others -

Less than 1 year 1-2 years

More than 3 years!

Total

2-3 years

0.15

Total

0.15

19 Commitments

(Rs. In lakhs

Partlculars

For the Year ended|
31st March 2026

For the Year ended
31st March 202!

Estimated amount of contracts remaining to be executed on capital account and not
provided for, net of advances;

476.20

1,126.31

20 Related Party Disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below:

A Relationshlps
Category |: Holding Company:
Rubicon Research Limited (Formerly known as Rublcon Research Private Limited)

Category II: Ultimate Holding
Company
General Atlantic Singapore RR PTE Ltd (Upto 15 October 2025)

Rubicon Research Limited (formerly known as Rubicon Research Private Limited) (w.e.f 16 October 2025)

Transactions with the related partles

(Rs. in lakhs)

" For the Year ended| For the Year ended

Transactions
31st March 2026 31 March 2025

Holding Company
Rubicon Research Limited (Formerly known as Rublcon Research Private
Limited)
Shares issued - 200.00
Payment made to vendors by Holding Company 1,593.28 133.29
Repayment to Holding Company 95,00 132.07
interest Expense 3.75 3.75
Purchase of Asset 6.73 -

Terms and conditions of transactions with related parties:

The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions.
Outstanding balances at the year-end are unsecured and interest free and settlement occurs in cash.

(¢} Balances due to the related partles

(Rs. In lakhs)

Transactions o m‘ As &
31st March 2026| 31st March 2025

Holding Company

Ruhicon Research Limited (Formerly known as Rubicon Research Private Limited)

Borrowings 50.00 50.00

Trade Payable 7.94 9.29

Other Payable 1,6512.39 2.65
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21 Ratlos
Reason for
Particular 31st March 2026/ 31st March 2025 % varlation .
variation
Current ratio 0.02 2.76 (0.99)] Refer Note 1
Return on equity ratio (0.01) (0.02) {0.39)| Refer Note 2
Trade payable turnover ratio NA NA
Return on capital employed (0.03) (0.66) (0.95) Refer Note 2
Inventory Turnover Ratio (times}) NA NA
Trade Receivables Turnover Ratio NA NA
{times)
Net Capital Turnover Ratio (times) NA NA
Net Profit Ratio (%) NA NA
Operating Protit Margin (%) NA NA
Interest Coverage Ratio (times) NA NA

Reason for variation
1 Reduction is due to overall decrase in current assets & and increase in current liabilities
2 Not Applicable since the Company incurred a loss during the period

Numgrators and Denominators considered for the aforesaid ratios;

Ratlo Numerator Denominator

Current ratio Current Assets Current Liabilities

Return on equity ratio Net Profits after taxes Average Shareholder's Equity
Return on capital employed Earning before interest and taxes Capital Employed ***

*** Capital Employed = Tangible Net Worth + Total Debt + Deferred Tax Liability - Deferred Tax Assets

22 Capital Management

The Company's capital consists of equity share capital, retained earnings (accumulated losses), and borrowings from the related party.

The Company is in its pre-commencement phase and is currently engaged in setting up its manufacturing facility. During this period, the management of capital is
undertaken with the primary objective of ensuring adequate funding for the completion of capital expenditure and commencement of operations, while
maintaining solvency and minimising financial risk.

The Company is wholly owned by Rubicon Research Limited ("the Holding Company"), which provides funding support for capital expenditure and operational
requirements during the construction phase. The Company's capital structure is therefore managed at the group level, and the Company's Board of Directors
coordinates with the Holding Company for funding decisions.

The Company monitors its capital structure through the following measures:

As at 31st | As at 31st March
Particulars
March 2026 2025

Total Borrowings (from Holding 50.00 50.00
Company)
Less: Cash and Cash Equivalents 23.47 91.75
Adjusted Net Debt / (Net Cash) 26.53 -41.75
Total Equity 804,57 815.80
Adjusted Net Debt to Total Equit
iy auty 0.03 Nit
it

The Company has not declared any dividend since incorporation. No external debt covenants are applicable as at the reporting date. The Company's borrowings as
at 31st March 2026 consist solely of a loan from the related party {(Refer Note 9)
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23 Other Statutory information

1

There are no balance outstanding on account of any transaction with companles struck off under section 248 of the Companies Act, 2013 or section 560 of the Companies Act,
1956.

The Entity has not given any advance or loan or invested funds to any person(s) or entity(ies), including forelgn entities (intermediaries) with the understanding that the
intermediary shall:

a) Directly or indIrectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Entity (Ultimate Beneficiaries), or
b) Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficlarles.

The Entity has not received any fund from any person(s) or entity(ies), including foreign entities (Funding party) with the understanding (whether recorded in writing or otherwise)
that the Entity shall:

a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Entity (Ultimate Beneficiaries), or

b) Provide any guarantee, security or the llke to or on behalf of the Ultimate Beneficiaries.

The Entity does not have any transaction which is not recorded in the books of account and has been surrendered or disctosed as income during the year in the tax assessments
under the Income Tax Act, 1961.

24 These financial statements were authorized for issues by the Company's Board of Directors on 28th May 2026

for Joshl Gadgll & Co For and on behalf of Board of Directors of
Chartered Accountants KIA Health Tech Private Limited
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Akshay M Page - Paral Sancheti Nitin Jajo Q
Partner Direclor Director
Mem. No.- 143977 DIN: 0§686819 DIN: 07087621
UDIN: 26143977KTSIQG1529

Thane Ponta Delgada (PDL) Portugal Thane

Date: 28th May,2026 Date: 28th May,2026 Date: 28th May,2026



)SH AL LIL & CO.

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’'S REPORT

To,
The Partners of

Rubicon Academy
(LLPIN: AAS-9364)

Report on the Financial Statements

We have audited the financial statements of RUBICON ACADEMY LLP (“the LLP"),
which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and
Loss for the year then ended, and a summary of significant accounting policies and
other explanatory information.

Management Responsibility for the Financial Statements

Management is responsible for the preparation of these financial statements that give
a true and fair view of the financial position and financial performance of the LLP in
accordance with Accounting Standards and accounting principles generally accepted
in India. This responsibility also includes maintenance of adequate accounting
records and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these standalone financial statements
based on our audit.

We conducted our audit in accordance with the Standards on Auditing issued by the
Institute of Chartered Accountants of India. Those Standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonahla
assurance about whether the financial statements are free

An audit involves performing procedures to obtain audit

and the disclosures in the financial statements. The prc

the auditor’s judgment, including the assessment of the ri

of the financial statements, whether due to fraud or .

assessments, the auditor considers internal financial cc
on of the financial statements that give a tru
udit procedures that are appropriate in the ci
evaluating the appropriateness of the accoun
leness of the accounting
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estimates made by management, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the standalone financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid financial statements give the information so required and
give a true and fair view in conformity with the accounting principles generally

accepted in India, of the state of affairs of the LLP as at 31st March, 2026, and its Profit
for the year ended on that date.

Report on Other Legal and Regulatory Requirements

1.  Wereport that:

(a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by
the LLP so far as it appears from our examination of those books.

(c) The Balance Sheet, and the Statement of Profit and Loss dealt with by this Report
are in agreement with the books of account.

(d) In our opinion the Balance Sheet and the statement of pr
the Accounting Standards to the extent applicable.

(‘e) Based on our examination, the company has used an a
maintaining of its books of account which does not have the

trail (edit log) facility in terms of the Proviso to Rule 3(1) of t
Rules, 2014.

For. Toshi Gadsil & Cn..
Ch
ER

CA
Pai
M. No.: 143977

Place:- Thane
Dated:- 28th May 2026
UDIN: 26143977MYKBQOB2428



Rubicon Academy LLP
Balance sheet as at 31 March 2026

Small Enterprises
SUB-TOTAL

TOTAL

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants
Fi

Al

Pi

Mem. No.- 143977

UDIN: 26143977MYKBOB2428

Thane
Date: 28th May, 2026

Rs. in Lakhs
Particulars Note As at As at
31 March 2026 31 March 2025
I ASSETS

CURRENT ASSETS
{a) Financial Assets

Cash and Cash Equivalents 2 2.83 2.89
SUB-TOTAL 2.83 2.89
TOTAL 2.83 2.89

I EQUITY AND LIABILITIES

EQUITY
{a) Partners Capital 3 2,04 2.04
{b} Other Equity 4 0.64 .80
SUB-TOTAL 2.68 2.84
LIABILITIES
CURRENT LIABILITIES
{a} Financial Liabilities

{1} Trade Payahles

- Total outstanding dues of Micro Enterprises and Small - )

Enterprises

- Total outstanding dues of other than Micro Enterprises and 11 0.15 0.05




Rubicon Academy LLP

Staternent of Profit and Loss for the year ended 31 March 2026

Rs. in Lakhs
Note | Forthe Current Year | Forthe Current Year
particulars ended 31 March 2026 | ended 31 March 2025
| Revenue from operations 5 - B
I Total Revenue - -
Il EXPENSES
{a) Depreciation and amortisation expense - 0.01
{h} Flnance Costs* 0.00 0.00
{c) Other expenses 0.15 (0.10)
Total Expenses 0.15 {0.039)
M Proflt / {Loss) before exceptional items and tax {I-11) {0.15} 0.09
IV Tax Expense
{1} Current tax - -
{2) Taxfor earller years - -
{3} Deferredtax -
Total tax expense . -
V  Profit / {Loss) for the year {Ill-1V) {0.15) 0.09
VI  Other comprehensive income -
Vil Total comprehensive income / (Loss} {V + VI} (0.15) 0.09

*Amounts appearing as “0.00" represent values less than INR 500, which have been rounded off and therefore shown as nil.

In terms of our report attached

For Joshi Gadgil & Co
Chartered Accountants
Firm Registration no.- 138022W

UDIN: 26143977MYKBOB2428

Thane
Date: 2Bth May, 2026

For and on behalf of Partners of
Rubicon Academy LLP

Designated Partner
DPIN: 08798294

Thane

Date: 28th May

Neeta Nerlekar
Designated Partner
DPIN: 10225023

Thane







Rubicon Academy LLP
Notes to the financial statements for year ended 31 March 2026

A. OVERVIEW:

Rubicon Academy LLP (‘the Company’) incorporated in 2020, is in to activity of promoting, imparting,
launching, creating, designing and adopting traditional formal and creative means for providing
learning courses to pharmaceutical professionals and aspiring students through various means.

B. MATERIAL ACCOUNTING POLICIES:

a)

Basis of accounting and preparation of Standalone Financial Statements:

Basis of accounting

i)

These standalone financial statements of the Company have been prepared in accordance with
the recognition and measurement principles laid down in Indian Accounting Standards
(hereinafter referred to as the 'Ind AS') as notified under section 133 of the Companies Act,
2013 (‘the Act’) read with Rule 4 of the Companies (Indian Accounting Standards) Rules, 2015
as amended and other relevant provisions of the Act and accounting principles generally
accepted in India.

These standalone financial statements are prepared in accordance with Indian Accounting
Standards (Ind AS). For all periods upto and including the year ended March 31, 2020, the
Company reported its financial statements in accordance with the accounting standards
notified under the section 133 of the Companies Act 2013, read together with paragraph 7 of
the Companies (Accounts) Rules, 2014 (hereinafter referred to as ‘IGAAP’). The Financial
statements for the year ended March 31, 2020 and the opening Balance Sheet as at April 1,
2019 have been restated in accordance with Ind AS for comparative information.

Functional and Presentation Currency

iii) These standalone financial statements are presented in Indian rupees, which is the functional

currency of the Company.

Basis of measurement

iv) These standalone financial statements are prepared under the historical cost convention

except for the following assets and liabilities which have been measured at fair value or

revalued amount.

a) Certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments, ‘g’ below)

b) Defined benefit plans

Use of Estimates and Judgements

v)

The preparation of the Standalone Financial Statements in conformity with Ind AS requires the
Management to make estimates and assumptions considered in the reported amounts of
assets and liabilities (including contingent liabilities) and the reported income and expenses
during the year. The Management believes that the estimates used in preparation of the
Standalone Financial Statements are prudent and reasonable. Future results could differ due to
these estimates and the differences between the actual results and the estimates are
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Notes to the financial statements for year ended 31 March 2026

recognised in the periods in which the results are known/ materialize. Estimates and
underlying assumptions are reviewed on an ongoing basis.

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and
liabilities within the next financial year, are included in the accounting policies.

Measurement of defined benefit obligations (Refer note k)

Measurement and likelihood of occurrence of provisions and contingencies (Refer note n)
Recognition of deferred tax assets (Refer note h)

Useful lives of property, plant, equipment and Intangibles (Refer note b& c)

Impairment of Intangibles (Refer note e)

Impairment of financial assets (Refer note g)

b) Property, Plant and Equipment& Depreciation

. Recognition and Measurement:

Iltems of property, plant and equipment are measured at cost less accumulated depreciation
and impairment losses, if any. The cost of an item of property, plant and equipment comprises:

its purchase price, including import duties and non-refundable purchase taxes, after
deducting trade discounts and rebates.

any costs directly attributable to bringing the asset to the location and condition
necessary for it to be capable of operating in the manner intended by management.

the initial estimate of the costs of dismantling and removing the item and restoring the
site on which it is located, the obligation for which the Company incurs either when the
item is acquired or as a consequence of having used the item during a particular period for
purposes other than to produce inventories during that period.

Income and expenses related to the incidental operations, not necessary to bring the item
to the location and condition necessary for it to be capable of operating in the manner
intended by management, are recognized in Statement of Profit and Loss. If significant
parts of an item of property, plant and equipment have different useful lives, then they
are accounted for as separate items (major components) of property, plant and
equipment.

The Company has elected to continue with the carrying value of all its property, plant and
equipment as recognized in the standalone financial statements as at the date of transition to
Ind AS, measured as per the previous GAAP and use that as the deemed cost as at the
transition date pursuant to the exemption under Ind AS 101.

Any gain or loss on disposal of an item of property, plant and equipment is recognized in
Statement of Profit and Loss.

Capital work-in-progress in respect of assets which are not ready for their intended use are
carried at cost, comprising of direct costs, related incidental expenses and attributable interest.
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c)

Il.  Subsequent Expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Group.Only when it meets the recognition
criteria as per Ind AS 16 — Property, Plant and Equipment.

Ill. Depreciation

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less
its estimated residual value and the estimated residual values are materially insignificant.

Depreciation on property, plant and equipment has been provided on the straight-line method
as per the useful life prescribed in Schedule Il to the Act or as per the estimates of the
Company if it is different than Schedule Il to the Act.

Particulars Estimated Useful Life
Buildings 30 years
Plant and machinery 15 years
Office equipments 5 years
Lab equipments 10 years
Furniture and fixtures 10 years
Computers 3-6 years
Vehicles 8 years

Depreciation method, useful live and residual values are reviewed at each financial year end
and adjusted if appropriate.

Leasehold land and leasehold improvements are amortised over the period of the lease.

Depreciation on additions (disposals) is provided on a pro-rata basis i.e from (upto) the date on
which asset is ready for use (disposed of).

Individual assets with cost upto Rs.20,000 are fully depreciated in the year of acquisition.
Impairment of assets

The carrying values of assets / cash generating units at each balance sheet date are reviewed for
impairment if any indication of impairment exists.

If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is
recognised for such excess amount. The impairment loss is recognised as an expense in the
Statement of Profit and Loss, unless the asset is carried at revalued amount, in which case any
impairment loss of the revalued asset is treated as a revaluation decrease to the extent a
revaluation reserve is available for that asset.

The recoverable amount is the greater of the net selling price and their value in use. Value in use is
arrived at by discounting the future cash flows to their present value based on an appropriate
discount factor.

When there is indication that an impairment loss recognised for an asset (other than a revalued
asset) in earlier accounting periods no longer exists or may have decreased, such reversal of
impairment loss is recognised in the Statement of Profit and Loss, to the extent the amount was
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previously charged to the Statement of Profit and Loss. In case of revalued assets, such reversal is
not recognised.

d) Financial Instruments

L

Financial Assets

Classification

On initial recognition the Company classifies financial assets as subsequently measured at
amortised cost, fair value through other comprehensive income or fair value through profit or
loss on the basis of its business model for managing the financial assets and the contractual

cash flow characteristics of the financial asset.

Initial recognition and measurement

All financial assets (not measured subsequently at fair value through profit or loss) are
recognised initially at fair value plustransaction costs that are attributable to the acquisition of
the financial asset. Purchases or sales of financial assets that require delivery of assets within a
time frame established by regulation or convention in the market place (regular way trades)
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell
the asset.

Financial assets at amortised cost

A “financial asset’ is measured at the amortised cost if both the following conditions are met:

i) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR) method. Amortised cost is calculated by taking into
account any discount or premium and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the Statement of Profit and Loss. The losses
arising from impairment are recognised in the Statement of Profit and Loss. This category
generally applies to trade and other receivables.

Financial assets included within the fair value through profit and loss (FVTPL) category are
measured at fair value with all changes recognized in the Statement of Profit and Loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of
similar financial assets) is primarily derecognised (i.e. removed from the Company’s balance
sheet) when:

- The rights to receive cash flows from the asset have expired, or
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1.

- The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either:

i) the Company has transferred substantially all the risks and rewards of the asset, or
ii) the Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained the
risks and rewards of ownership. When it has neither transferred nor retained substantially all
of the risks and rewards of the asset, nor transferred control of the asset, the Company
continues to recognise the transferred asset to the extent of the Company’s continuing
involvement. In that case, the Company also recognises an associated liability. The transferred
asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum amount
of consideration that the Company could be required to repay.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit
risk exposure:

i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
debt securities, deposits, and bank balance.
ii) Trade receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.

Financial Liabilities

Classification

The Company classifies all financial liabilities as subsequently measured at amortised cost,
except for financial liabilities measured at fair value through profit or loss. Such liabilities,
including derivatives that are liabilities, are subsequently measured at fair value with changes

in fair value being recognised in the Statement of Profit and Loss.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, at amortised cost (loans, borrowings and payables) or as derivatives
designated as hedging instruments in an effective hedge, as appropriate.
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All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.
Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments
entered into by the Company that are not designated as hedging instruments in hedge
relationships as defined by Ind-AS 109. Separated embedded derivatives are also classified as
held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated at the initial date of recognition, and only if the criteria in Ind-AS 109 are satisfied.
For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit
risk are recognized in OCI. These gains/loss are not subsequently transferred to Statement of
Profit and Loss. However, the Company may transfer the cumulative gain or loss within equity.
All other changes in fair value of such liability are recognised in the Statement of Profit and
Loss.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit
and Loss when the liabilities are derecognised.

Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance
costs in the Statement of Profit and Loss.

This category generally applies to interest-bearing loans and borrowings.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the Statement of Profit and Loss.

e) Income tax

Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and
Loss except to the extent that it relates items recognised directly in equity or in OCI.
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Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year and any adjustment to the tax payable or receivable in respect of previous years. It is
measured using tax rates enacted or substantively enacted at the reporting date. Current tax also
includes any tax arising from dividends.

Current tax assets and liabilities are offset only if, the Company:

i) has a legally enforceable right to set off the recognised amounts; and
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be used. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the
extent that it has become probable that future taxable profits will be available against which they
can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the

manner in which the Company expects, at the reporting date, to recover or settle the carrying

amount of its assets and liabilities.Deferred tax assets and liabilities are offset only if:

i) the Company has a legally enforceable right to set off current tax assets against current tax
liabilities; and

ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity.

Inventories

Inventories, if any are valued at the lower of cost (on moving weighted average basis) and the net
realisable value.

Revenue Recognition
Sale of Services

Sale of Services includes training provided and revenue is recognized based on completion of one
time performance obligation of providing of training.
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h)

Interest income

Interest income is recognised with reference to the Effective Interest Rate method.

Employee Benefits
Short term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is
recognised for the amount expected to be paid if the Company has a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee and the
obligation can be estimated reliably.

Defined contribution plans

Obligations for contributions to defined contribution plans are expensed as the related service is
provided and the Company will have no legal or constructive obligation to pay further amounts.
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in
future payments is available.

Defined benefit plans

The Company’s net obligation in respect of defined benefit plans is calculated separately for each
plan by estimating the amount of future benefit that employees have earned in the current and
prior periods, discounting that amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed periodically by an independent qualified
actuary using the projected unit credit method. When the calculation results in a potential asset
for the Company , the recognised asset is limited to the present value of economic benefits
available in the form of any future refunds from the plan or reductions in future contributions to
the plan. To calculate the present value of economic benefits, consideration is given to any
applicable minimum funding requirements.

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and
the return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding
interest), are recognised immediately in other comprehensive income (OCl). Net interest expense
(income) on the net defined liability (assets) is computed by applying the discount rate, used to
measure the net defined liability (asset). Net interest expense and other expenses related to
defined benefit plans are recognised in Statement of Profit and Loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit
that relates to past service or the gain or loss on curtailment is recognised immediately in
Statement of Profit and Loss. The Company recognises gains and losses on the settlement of a
defined benefit plan when the settlement occurs.

Other long-term employee benefits
The Company’s s net obligation in respect of long-term employee benefits is the amount of future

benefit that employees have earned in return for their service in the current and prior periods. The
obligation is measured on the basis of a periodical independent actuarial valuation using the
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k)

m)

projected unit credit method. Remeasurement are recognised in Statement of Profit and Loss in
the period in which they arise.

Provisions and Contingent Liabilities

A provision is recognised when the Company has a present obligation as a result of past events and
it is probable that an outflow of resources will be required to settle the obligation in respect of
which a reliable estimate can be made. If effect of the time value of money is material, provisions
are discounted using an appropriate discount rate that reflects, when appropriate, the risks specific
to the liability. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

Borrowing costs

Borrowing costs are interest and other costs that the Company incurs in connection with the
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost.

Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of
activities relating to construction / development of the qualifying asset up to the date of
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is
suspended and charged to the Statement of Profit and Loss during extended periods when active
development activity on the qualifying assets is interrupted.

All other borrowing costs are recognised as an expense in the period which they are incurred.
Goods and Service tax input credit:

Goods and Service tax input credit is accounted for in the books in the period in which the
underlying service received is accounted and when there is reasonable certainty in availing /
utilising the credits.

Segment reporting

The Company operates in one reportable business segment i.e. "Healthcare Products".

Operating cycle

Based on the nature of products / activities of the Company and the normal time between
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined

its operating cycle as 12 months for the purpose of classification of its assets and liabilities as
current and non-current.
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1 Statement of Changes in Partners capital Rupees in Lakhs

A. Partners capital

Rs. in Lakhs
As at 31 March 2024 2.01
Changes in partners capital during the year 0.03
As at 31 March 2025 2.04
Changes in partners capital during the year
As at 31 March 2026 2.04
B. Other Equity-Reserves and Surplus
Retained Earnings Rs. in Lakhs
As at 31 March 2024 0.72
Profit / (Loss] for the period 0.09
As at 31 March 2025 0.80
Profit / (Loss) for the period {0.15)
As at 31 March 2026 0.66
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Notes to the Balance Sheet as at 31 March 2026

Rs. in Lakhs
Note particul As at As at
no articufars 31st March. 2026 31st March. 2025
2 Cash and bank balances
Cashin hand
Balances with banks-
ICICI Bank 2.83 2,89
2.83 2.89
3 Partners Capltal
Partners Capital 204 2.04
2.04 2.04
4 Reserves and surplus
Surplus [Profit and loss balance)
At the commencement of the year 0.80 0.72
Add : Profit/ {Loss) for the year {0.15) 0.09
0.64 0.80
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8 Revenue from cantracts with customers

The LLP has no operating revenue during the year. Its activities are restricted to a single segment — providing a learning farum and
professional development experiences for pharmaceutical professionals, There are no contracts with customers. Revenue will be
recoghised upon completion of courses, based on services rendered.

g Auditors’ Remuneration

Particul For the Year ended For th::::dr
iculars
31 March 2026
8 31 March 2025
Payment to Auditors:
As Auditors 0.15 {0.19),
Total 0.15 {0.19)
10 Income taxes
a Tax expense recognised in profit and loss
For the Year|
Particulars Fer the Year ended} ar :n:: d
icula i
31 March 2026 31 March 2024

Current Tax Expense for the year

Tax expense of prior years

Net Current Tax Expense

Defarred income tax liability / (asset), net
Net Deferred Tax Expense

Tax expense for the year

b Reconciliation of effective tax rate

For the Year
particulars For the Year endedl or :n::d
31 March 2026 31 March 2025
Profitf{Loss) before tax {0.15) 0.09
Tax using the entity's domestic tax rate 0.03
(31 March 2026: 31.20%, 31 March 2025: 31.20%, )
Current and Deferred Tax expense {excluding - 0.03
prior year taxes)
11 Trade Payable
Trade Payable as on 31st March 2026 Rs. in Lakhs
Particulars Note due Less than 1 year 1-2 years Total
i MSME - -
ii Others 0.15 - - 0.15
iii Disputed dues - MSME - -
iv Disputed dues - Others .
0.15 -
Trade Payable as on 31st March 2025
Particulars Note due Less than 1 year 1-2 ye.
i MSME - -
i Others 0.05

i Disputed dues - MSME
iv Disputed dues - Others

.05
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12 Related Party Disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below:

A Relatianships
Category |; Holding Company:

Rubicon Research Limited {Formerly known as Rubicon Research Private Limited)

Category Il: Ultimate Holding Company

General Atlantic Singapore RR PTE Ltd {Upto 15 October 2025)
Rubicon Research Limited {farmerly known as Rubicon Resgarch Private Limited) {w.e.f 16 October 2025}

B Transactions with the related parties

F ¥,

ransacts or th:n::; For the Year ended
actions
25
31 March 2026] 31 March 20
Holding Company
Rubicon Research Limited (Formerly known as Rubicon Research Private Limited) -
C Balances due from/ta the related parties

As at] As at]

Transactions

31 March 2026

31 March 2025

Helding Company

Rubicon Research Limited {Formerly known as Rubicon Research Private Limlted)

13 No borrowing cost has been capitalised during the year,

14 Ratios
|Particular 31 March 2026) 31 March 2025 % variation Reason for variation
Current ratio 19,53 57.87 (0.66)] Refer Note 1
Return on equity ratio M NA - Refer Note 2
Trade payable turnover ratio NA NA -
Net capital turnover ratic MNA NA -
Net profit ratio NA NA - Refer Note 2
Return on capital employed NA NA - Refer Note 2

Reason for variation

1 Decrease is due to increase in trade payables

2 Not Applicable since the Company incurred a loss during the period

Numerators and Denominators cansidered for the aforesaid ratios:

Ratio

Numerator

Denominator

Current ratio

Return on equity ratie
|nvantory turnover ratio

Trade receivable turnover ratio
Trade payable turnover ratio
Net capital turnover ratio

Net profit ratio

Return on capital employed

Current Assets

Met Profits after taxes

Sale of Goods

Revenue from operation
Purchase of materials

Revenue from operaiion

Net Profit

Earning before interest and taxes

Current Liabilities

Average Shareholder's Equity
Average Accounts Recelvable
Average Accounts Receivable

Average Trade Payahles
Working Ca
Revenue fit
Capital Emy

*&# Capital Employed = Tangible Net Worth + Total Deht + Deferred Tax Liability - Deferred Tax Assets
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15 Other Statutary information

i The LLP do not have any capital work in progress whose completion is overdue or has exceeded its cost compared to its original plan.

i The LLP has not glven any ddvance or lodn o invested funds Lo any petsun(s) o LLP{ies), including Toreign entities {intermediaries)
with the understanding that the intermediary shall:

a) Directly or indirectly lend ar invest in other persons ar entities identified in any manner whatsoever by or on behalf of the LLP
{Utimate Beneficiaries), ar

b) Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

i The LLP has not received any fund from any person{s) or LLP{ies), including foreign entities {Funding party} with the understanding
{whether racorded in writing or otherwise) that the LLP shall:

a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on hehalf of the LLP
{Ultimate Beneficiaries), or

b) Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

iv. The LLP does not have any transaction which is not recorded in the books of account and has been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961,

16 These financial statements were authorized for issues hy the designated partners on 28th May, 2026

Jor Joshi Gadgil & Co Jfor and on behalf of Partnars of

Chartered Accountants Rubicon Academy LLP

Firm

Aksh Neeta Nerlekar
Partr Designated Partner Designated Partner
Memr ' DPIN: 08798294 DPIN: 10225023
UDIN

Thane Thane Thane

Date; 28th May, 2026 Date: 28th May, 2026 Date: 28th May, 2026
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